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demand for loanable 
need for caution. 


crease the 


capital, 


siderable 


* * * + 
The movement of gold from New York to Canada 
has been unusually early and unusually heavy this 
year. It has been effected, as our correspondent points 


out, chiefly by the placing of Canadian municipal bond 
United States. 
ordinary circumstances would not be able to raise 
im the United States, 
at 54 to 6 per cent. 
New York, the 
4, 44, and 5 per cent. bonds, 
in gold. 


issues in the These municipalities under 
funds 
but with money rates in Canada 
and little half that 
opportunity was seized to offer 


more than 


rate in 
which have been paid for 
Canadian railroads this summer are said to have 


sold quite a quantity of securities abroad. Payment 


was made to the London agencies of Canadian banks, 


and cables sold against these credits. This vear th 


Canadian banks have power to issue some $33,000,00 


of extra circulation, and as the outstanding circulation 


is much below the maximum allowed on the banks 


p id-up capital, 


currency there should be more plentiful 
than usual. 
~ ~ * * 


Commission appointed 


United States is 


The Ba phat gy and Curre ney 
bv the Congress and Senate of the 
already hard at work. It has laid the 
| study and analysis of the 


some of its members are 


necessary ground 


work - a statistica Enelish 
Berlin 


ceed 


system, and now in 


on a similar mission, whence thev will pre in a 


Aldrich 
Another 
who 1s reputed to be one of 


few days to Paris. Senator has thrown himself 
strenuous member 


Mr Taft's 
returned to 


heartily into the work. 
is Mr Burton, 
10st trusted Heutenants. He 


the States to take 


has now 


part in the Presidential campaign, 


and has been there interviewed as to the views of the 


Commission. Mr Burton very properly refused to be 
‘drawn,’’ and only went so far as to sav that neither 


bank nor on the vexed 
had the 


formed any decic 


on the question of a central 


problem of ** Branch members ot 


the Comn 


Banking 
tission vet led opinicn. 
. > 7” * 


The tendeney to a tightening of the Australian 
money market 1s 


Melbourne 


relation between 


becoming more definite, writes our 


correspondent, under date August 5th. The 


imports and exports has become ad- 


verse, and instead of cash balances being augmented in 


London by large proceeds in excess of demands, the 


banks are, according their individual circumstances, 


obliged to ship geld. Concurrently the banks have 


been advancing to their customers more liberally than 


for some years previously. The statutory returns for 


the June quarter that the banks have to make in Aus- 
tralia and New Zealand are not quite completed, but it 


is certain that advances, discounts, &c., will show an 


increase of ten millions, slightly more or less, for the 


last twelve months, while deposits have 


barely in- 


creased. Relatively to demands, spare banking  re- 


sources are much reduced. Unless a strong recovery 


takes place in the prices of wool, metals, &c. 


, the posi- 
tion 


must continue to be unfavourable. Proceeds of 


other 


the next wool clip and 


pastoral products are 


likely to fall short of those of three or four previous 
substantial 
is doubtful, 

a small scale. 
culable in any 


banks may 


clips, a recovery in metals in the near 
future 
Harvest prospects are not as yet cal- 
way. Under al! the circumstances the 
generally agree to raise their fixed deposit 
rates, in order both to retain and to o btain fresh deposit 
money. More than one of the Melbourne banks is now 
conceding a 4 per cent. rate for the renewal of matur- 


ing deposits for two years when pressed. 
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and shipments of butter will be on | 





i 
Subjoined is our usual table of current rates: 
BANK RATE and MARKET RATE. | 
. A Fort- ee Wks ; 
This Week. Last Week. ti as ks. A Monte | 
% ._ f 4 Zz 
Bank rate.... 2 | 2 oy 24 2 
Market rate .. ly | Aye _ _lys | 1.5, 143 


LONDON MARKET RATE Compared with FOREIGN MARKEY | 
RATES (+ above; — below) 


A Fort- (Three Wks 


This Week. Last Week. night Ago. he in 

> % Sa: ah oes A % 

With Paris....... — fs + th + vn + +s 
= Bac = 3% - ve —- Ili; — le | — we i 
» Amsterdam — if | — 1 - | — lpi — ip | 
» New York ae 

Call Money - ya + fn | + £ + 3 

RATES of EXCHANGE. 

This Week Last Week.) 4, Fort- (Three Wks.) A Month || 


| night Ago. Ago Ago. 
ae Per Mille. Per Mille. | Per Mille. Per Millie PerMilie™ || 
France........--| 34 agst us | 3$ agstus | 32 agstus | 33 agstus 3 agst us 
Germany........, 1 agstus!1 agstus/1 agstus/ 2 agstus 1h agstus || 
Holiand ....... 3h agstus 32 agstus 3} agst us 23 agstus 22 agst os 
New York ......' 8 forus | 1g agstus | 1g agstus! § agstus | } agstus || 








THE BUSINESS OUTLOOK. 


Last month's Trade Returns, 


as 


which we analyse, 


usual, in a separate article, do not afford any 


tion of returning prosperity ; but they are not so black | 
aft the difficulty of draw. 


them is 


as they are painted, 


ing inferences from 


statistics ot 


i 
° ‘ it 
with the statistics ! 
! 
| 


ndica- |) 


enhanced when we} 


compare the quantity 

of value. The records of unemployment and pauper. || 
ism show, of course, quite clearly that general trad 
is now less active than it was last vear or the 


year before, but they leave roon 


are nol 


for hope that things 


voing from bad to worse. lor the moment | 


anxiety centres in Lancashire, where the manufae-| 


turers and operatives have not so far been able to agree 


toany readjustment of wages. The case 


is that under present conditions cannot manu- 


| 

i e + | 

of the masters | 
they | 


facture at a profit on the basis of the wages that pre- 


vailed during the boom, to which the operatives reply 


that their share in the enormous profits of last year} 


was so small that it is unfair to call upon the 


m now | 
to take a large share in this year’s adversity. e 


hope that both sides will look at the situation in a spirit 


of compromise and common-sense. There is much to| 


be said for both views, and each should put himself in| 


the other’s place. If a workman were suddenly, by the 


stroke of a magician’s wand, converted into an em-| 


ployer, he would not easily prevailed upon to keep} 


his machinery going at a loss week alter week, merely | 


because he had done so well a year ago. And, con- 


versely, if a rich millowner were suddenly 


; 7 ae 
the ranks of the operatives with a narrow margin 0! 
undoubtedly 


employer suddenly proposed to reduce his wages trem 


comfort, he would 


™ | 


(let us say) 30s to 28s 6d a week. 


an accommodation will 


reduced to | 
feel aggrieved if his} 


We are hopeful that 
be found possible, for the dil-| 





ference between what one party requires and the other 
is willing to concede is already quite small. 


suspension in Lancashire would only play into te 


hands of foreign cotton manufacturers, and would 
greatly curtail the home consumption of textiles. 

It is natural and inevitable that Great Britain, 
is not only the great emporium of the world, but exp 


far more of its own 


wets 


manufactured 
should feel very severely the 
of international trade, and when, 
to a financial crisis and in the other case to a failure 
the harvest, United | 


other country, 
owing in one cast 


in |} 


our best customers, the 


States and India, are 


two of 
compelled to reduce their pur- 

minished 
chases, the consequences must be reflected in di ninishe 


activity throughout our manufacturing districts, which 
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September 12, 1908. c 
aed ictivity means that less profits are carned, 
re wages distributed. So that, as a natural and 
1] anil to the diminution of our fore ign trade, 


if ye St 
anal with a diminution in the home de- 


we are ‘ 


ind. Thus a trade depression, once begun, rapidly 
exten id the question arises when it will end and 
rere the revival will begin. Undoubtedly the activity 
¢ ereat manufacturing staple s, such as wool and cot- 
» depends mainly upon the purchasing power of the 
king class, and that, again, depends partly upon 


hasing 
¢ 
{ 


iorgotten tha 


onev earnings and partly upon the puri 
ver of their wages. It must never be 





why 
athe humbler households of the poor food comes first ; 
othing and boots are only secondary necessaries. 
Yent may almost be regarded as a fixed charge. If, 
¢ i r ¢ ’ e = a 1° 
en. t price of food rises, purchases of clothing 
; duced. Tailors and clothiers o wget cas 
st be reduce aulors and Clothiers get fewer cus- 
mers, buv less cloth from the manufacturers, and the 
anu! rer in his turn has to reduce his o utput, and | 


icsmiss men or reduce wages, or 


Without doubt the rising 


» half-time 
last 


resort te 
prices of food year 
part in wing about the catastrophe, 
conversely if the world’s harvest proves 
and the price of grain de 


recovery in 


7° 


da big 
ved a Vin 


rit 
ind so now i 


1 


1 . 
jore than adequate ‘lines 


e 
manufacturing activity 


t depression is certainly severs 
‘ceded it, 
ise exaggerated language. 
listen to the outery of sens 
alists or to the exaggerated rhetoric of 
ppeal to the unemployables. Perhaps the really 
prising thing is that trade has not been verv much 
orse. In a recent banking circular Mr Henry Clews. 
New York, commenced with the following para- 
graph, which gives a fair idea of the relative conditions 
prevailing here and in the United States :— 


The presen 


in compari- 
l¢ poom that pre 


but we should bh: 
Certainly 
ational 

those 


4 


foolish jour- 
who 


sur- 


Onr # rY ra da wry - wv la; j 
lur f sn trace returns for July plainly showed the effects 
trade depression Imports were the smallest since 190s, and 
556,400,009, compared with $124,600,000 a 
r ag I was a shrinkag f S28 000, Or about 32 
€ larg t ved arrivals of d go s and raw 
5 manufa ring pu SES Exports, meanwhil 
‘ ; bee , 
€ est si e 1904 and fell to S102,200 Oo, agains 
$128, 6 1g0 t loss of $25,300,000, or about 20 pet t 
€ ex rts \ cl f fi Istuffs J s in forei 
} y 
er, Wa t < to the United States, but ex- 
to | t Britain, Frar Germany, and other countries 
wing -wiae Character of the late depression. British 
rts a tec’ ¢ S, 7 
to $260,00 Ju a ¢ rease Of 10 per 
¢ with a year ago, while exports were only 


000 a loss of 16 per cent. 


It must be 
lave existed th 
soll : 
ally in 


remembered that very bad conditions 
roughout the United States, but espe- 
the great en i ‘turing and business centre S, 
ver since last November, and that some of the leading 
dustries have suffered all that time a diminution of 


utput, ranging from 30 to 50 per cent. Workmen, 
‘kuled and unskilled, have been pouring out of the 
untry in tens of thousands, and in spite of fair 


ron 
iS 


ps and desperate attempts to drum up prosperity 
* Means of “‘ Sunshine Leagues ’’ and newspaper 
graphs, in spite even of the mechanical exhilara- 
ton of Wall ‘asin, manufacturers and merchants in 
ll parts = North America continue to com- 
dlain of bad time The question is whether this 
wide depression has touched bottom, or whether 

A lower deep has still to be found before a real, if 


ray 


‘ow and gradual, recove ry starts once more. We are 

nelined to ‘think that, though the depression may be- 
— more acute in some branches of trade, yet in 
thers the recovery has already commenced. Thus, 


aos ee trade is said to have at length received a 
dl impetus from cheap money, which may almost be 


alled 3+ + : # 1 
illed its most important raw material. Indeed, given 


it would | 
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OUR FOREIGN TRADE A COMMERCIAL PUZZLE. 
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Tin ‘Trade and N: i\ ivati n returns agwain | OK rathe r 

dismal, the month of August showing a heavy de- 

‘ ise} e value of 1 s } cad 
vitn ft t Satine i ) th 1 IC 4) XU ) ac- 

Cc! ises lor the ¢« ont I nths o ¢ ‘ ‘ : 

very large total In considering 1] nonth’s figures |] 
low we must b ade eT \ < 

\ cont 1 five Su da Ss. ! é ere 

only four Moreovet it should | ( t 

the trade activity of 1905-0-7 g , 

s termination, so that hitherto « S 
1? d W } \ big heu ts WwW { 

: Vy the larg: volume ol | oh 
prices sulting from tt Already ‘ S S 
with a period when imports had beg » de e, and 
ho wh 10 actual shrink ige In xports ¢ irred unt | 
the end of 1907, It may be a ipated that in future 
returns the co ction in 1 s \ t be quite so j 
pronounced. The decline is very general throughout || 
1¢ classification of both imports and exports. The 1 
main interest lies in discovering, as far as may be, how | 

7 | 

far the decline shown is due to reductions m quan- |} 
} tity, and how tar to lower prices. Last week we | 
showed that our Index Number had further fallen 22 | 
| points during the month of August, but so very recent a |] 
movement can hardly be reflected in t frade and 
Navigation returns, as the commodit passing in |{ 
iny particular month, and especially those in the sec- 

| tion of manufactured articles, have been contracted for || 
| 

at prices ruling some time previously. | 

Our Index Number, however, has moved but little 
during the last five months, and the average range of 

| prices should, therefore, fairly represent 1 fall in 

values as compared with last year, so far as s to 

be ascribed to lower price 2. A year ago t index 
a 


iW eas we correct 


| 





| for which both quantities and values can be compared, 


umber stood at 2519, and it Is now 


| 
i 
} 
| 
| 
351 points being equal to 13.9 per cent. [ihe total | 
crease in the value of imports and exports is equal to 
11.2 per cent., so that if the values given by the Board 
Trade are correct our commerce is as large as ever 
t gold prices by purchasing power. On 
the other hand, ii the quantities given by the Board 
Trade are correct, 
stantial proportion of the nominal shrinkage is real, | 
and is due to a reduced volume of trade. But the dis- | 


have no rec rd 


it is equally certain that a sub- 


crepancy cannot be measured, for we 
of the total quantities of imports and exports, and can- 


1 


not, therefore, determine what the aggregate shrin kage 
in volume amounts to. The relation between quantity 


I 
and value can be applied consequently only to the items 


it will be seen, are a little bewilder- 
but in others blankly con- 


and the results, 

ing, in most cases confirming, 
tradicting expectation. 

Our imports for the month of August were va 

£:42,746,051, as compared with 449,290,447 1 | 
an | 


August, 1907, the decrease of £.6,544,396 being equal 
to 13.2 per cent. For the eight months to August 31st 


as compared with 


the total was £:3875793+057; . 
£,429,838,843, thus showing a falling off of 


For the eight 


‘ , 
Vaiue Ol food- 


£:42,045,186, equal to 9.7 pe 
months’ period the falling off in the 
stuffs was £2,788, 255» and 
imports of meat, chi¢ fly frozen mi 
land and bacon and hams from the Unit 


per cent. 
-urred mainly in 
om Ne W Ze: a- 
-d States. It 


this oc 
itton Ir 


nption has 


need not be supposed from this that consun 


’ ‘ 


ume and peace, cheap money, cheap food, and cheap | fallen off seriously, as investigation shows that the | 
““W materials will always bring r prosperity. Some sym p- | shrinkage in quantity was only 1. 7 Pe ent., W hile in | 
“ms of improvement are, perhaps, already visible in | value it was 6.5 per cent. This at any rate is a highly | 
etal trades. The prospects of a fine harvest in | satisfactory result. We have bee n ge retting our food 
va are certainly encouraging for Lancashire, and | supplies considerably cheaper this year than we did last 
ee some who believe that the che -apening of | year. But when we pass from food to raw ee 
tion of , = nee given a stimulus to the consump- and manufactures, the pusele beg ins. It may be oe 
s and worsteds. to show in tabular form the percentages of increase or 
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year. 
amounted to 1,041,000 Ibs less than last year, and the 


quantity 
spectively. 
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ianenaen of principal articles for which both eupathien 
and values are available :— 
Imports, Erigut Moxtus Ewspep Avovustr 31, 1908. 

















| Quantity. | _ Value. a 

Raw materials— £ 
Iron ore ..... .....tonsi— 1,501,841|\— 27:7,— 1,946 23)|— 37°7 
Otber metallic ores.. ,, |4 34,335)+ 5°6— 1,071,892'— 149 
Wood and timber..loads 4 181,584)+ 3°2'— 1,0¢5,521;|— 7:2 
eer cwts 3,766,196 — 26:°5|— 9,148,854;— 20-0 

Sheep or lambs’ wool..lbs|\— 49,827,949 8 6\— 4,138 892; — 166 | 

‘lax, hemp, & jute .tons — 37,019,— 93)\— 3,490,299) 30:0 
Petroleum ...... gallons + 16,652, — + 82'+  $22,796/+ 81 

Manufactures and semi 

manvufactures— 
Iron and steel...... tons + 108,503: + 18: 7 + 361,637 + 8:0 
Copper, lead, & tin.. ,, + 65,23]\ 4+ 25°7 + 2,439,396! + 19 ] 
Wooilen goods ....yards,-- 4,356, 184 —- 80— 357,49 88 
err cwts + 72,73-\+ 1051+  344,504+ 5-9 
PUT ccscécsccans » + 6205274 10°9'+ 295,151'+ 82 


This statement at least proves that the shrinkage in 
imports has been by no means so serious as might 
be imagined from a comparison of values alone. In- 
deed, seven out of the twelve articles enumerated were 
imported in larger quantities this year than last. ‘The 
lower prices at which we are obtaining our raw 
materials should in the long run encourage 
in our manufacturing industries. The 
comparison in this section is the fact 
have imported 34,335 tons more of 
ores,’’ we have paid for them £.1,071 
principal metal in this item is copper, the high price of 


most striking 
that while we 
‘other metallic 


vhich last year was one of the principal factors in 
bringing about the trade reaction. Cotton is the only 


important commodity which has cost more than was 


paid for it last year. , 


Turning to exports, the value of British produce and 
manufactures shipped abroad during Avgust was 
£: 30,342,076, as compared with £37, 7355,044 in 
August, 1907, and the decrease of £7,012, 368 3 is equal 
to as much as 18.7 percent. Our aggregate exports in 
the eight months are returned at £-254,041,796, against 
£,284,124,844 for the same period last year, thus show- 
ing a decrease of £.30,083,048, equal to 10.5 per cent. 
Our exports, of course, c onslat mainly of manufactures, 
the principal exceptions among home products being 


coal and English wool. 
Our exports of coal have been maintained almost at | 


the level of last year’s, and even higher average prices 
have been received, for while the shipments have fallen | 
from 42,972,972 tons to 42,869,166 tons, thus showing | 
the small ceocenne of 103,806 tons, the value is re- 
turned at £.27,931,715, or £.1,350,054 more than last 
Shiome nts of English wool in the eight months 


receipts to: £°559,056 less. 
and value 


The percentages of loss in | 
were 5.3 and 25.8 per cent. re- 
In the following table we apply the same 
method to exports as adopted with imports, showing 


how much less we have received for our manufactures | 


in proportion to the quantity sold than we obtained last 


year: 


Exports of British MANUFACTURES, 
Avuacust 3lst 


Eicut Monxtus Enpep 


Increase or Decrease in 














. Per Pe 
i Oo , } er 
Quantity Cent. Value Cent. 
i £ | 
Iron & steel goods..tons}— 822,507) 228 — 6,606,227|— 20-6 
Copper, lead,& tin, tons) + 2,194)+ 31 — 1,936,041, 34-9 
Machinery .......tons|— 9563\— 25 + 257.283) + 12 
Cotton yarn ..... «Ibs }-— 5,005.000;—-_ 3:2 — 703,860; -— 7-1 
Do piece goods, yards’ —459,710.900!— 10-6 10,157,950! 16-9 
Woollen tissues..yard:|—- 6,207,500)— 10-4 299, oi 41 
Worsted tissues.. yards — 17,952,30(}— 255 — 953,806|— 18-2 
Linen piece goods vd- 33,839 900 264 1.008.270! ~ 267 


This table brings out some very perplexing varia- 
tions. In iron and steel, for instance, the decre ‘ase in 
quantity is smaller proportionately than in value, the 
reason being probably that the bulk of the decrease in 





a recovery | 


892 less. The | 





—=>- 
ECONOMIST. [September 12, 1998. 
| we ight was in pig-iron, owing to the great falling ot; 
shipm nts to the United States and Germ Pie. as 


. Ss 
is, of course, much lower in price a: finish d 
and steel, and would affect the total weight more «4, 

| the value. 


The other metals, as in imports, show a hug ¢ dere 
ciation in value, while the weight exported was acty, 
ally larger than last.year Machinery makes ae i 


larger amount reccived for » 
smaller quantity, the explanation of which may be that 
|a considerable portion of the exports this year repre. 
sented the completion of contracts made at the }; 
price of the early months of 1907. The statement 
if both sets of figures can be trusted 
great difference in the 
manufacturers as compared with 

| year ago, for whereas, according to the im port stat 
| ment, they are paying even more for the raw material, 
| they are getting very much less for the finished article, 
On the other hand, prices of woollen goods have not 
fallen much, as the decrease in quantity is less than 
that in value. Upon the whole then, apart from certain 


| cotton exports, 
| indicates the 
| Lancashire 


j 

| 

. . 
benersmrr exhibit of 
| 

| 

| 

| 

' 

| 


position of 


items which are decidedly puzzling, our analysis js 
| reassuring ; for it plainly shows that while there has 
| been of course some shrinkage in volume, the fa ling off 
lin the 


total value of our foreign trade is much more 
| largely due to the great decline in prices already indi- 
| cated by our Index Number. 





| THE PERUVIAN CORPORATION. 


| THe stocks of the Peruvian Corporation have been 
| much in favour of late. It is evident that more favour- 
| able anticipations are held with regard to the accounts 
| for the year ended June 3oth last, which are due to be 
| published in December, than were indulged at this time 
}last year. The pessimistic expectations then existing 
| were, it may be remembered, largely justified by th 
i results shown, and prices declined to a lower point than 
| t — had reached during the four previous years. The 
| depression was not greatly relieved by the publication 

in the directors’ report of the full text of the agree- 

ment that had been arrived at between the Corporation 
land the Peruvian Government in regard to the matters 
which had been in dispute ever since the Corporation 
| was established. 

The failure to obtain a settlement had 
ostensible cause of the indifferent progress made by the 
| Corporation, as shown by the very small divide nd paid 
| on the preference stock, and the failure to pay anything 
/at all on the ordinary. The terms of the 

were, however, very complicated, and considerable 
| doubt was entertained as to whether, even if they were 
loyally adhered to, very much benefit would accrue to 
the stockholders of the Peruvian Corporation. The 
directors themselves offered to their constituents only 
/a subdued note of congratulation on the conclusion o! 
the agreement. They said :— 


been the 


The arrangement made by Mr Eyre, after prolonged negone 
tions, must, under all the circumstances, be considered s itisfac- 
+} of 

tory, though they feel it was not what they considered the Cor 


ie 
poration to be entitled to, and what they had hope . t obtain 


settlement | 


The President of Peru and his Government, alth¢ h anxious 
to make as favourable a settlement as possible in «y interé sts ol 
their country, nevertheless showed an earnest desire to put an 
| end to the difficulties of the past, and the Board feel ¢ nfident 
that the friendly relations that now exist will in future be Ss 
tained between the Government and the pees n, by Ww) 
add, in the interests of both, to the general prosp¢* f the 
| country. 
There was in this little to encourage optimism, and in | 


other re spects the circumstances were not particul larly | 


cheerful. In consequence of e xpe ‘nditure on the eq juip- 
ment of the railways, the directors intim: ited that thes 


would be under the nec essity of raising new cap! ital to | 


the amount of at least a million and a-half at an early 
date, and as the debentures were then quoted at te 
seemed that somewhat onerous terms would have to | 


submitted to if the issue were to be a success. Ther 


were, too, difficulties as to the manner 
capital should be raised, the position of holders © 


in which the | 


f the 1] 


har if 
existing bonds which possess only a floating charge | 


| 





024 
LOW" 


Xan 


Prefer 











terial, 
rticle. 
e not 

than 


been 
avour- 
counts 
to be 
5 time 
cisting 
Vv th 


cation 
ag ree- 
ration 
1atters 
sration 


n the 
by the 
d paid 
ything 


lement | 


lerabl 
vy were 
rue to 

The 
Ss only 


sion of 


and in | 
cularly |} 


equip 
at they 


pital to | 
n early |) 


t oo, it | 


e to he 


There 


ich the | 


; of the 


charge || 






a 








SE 
—— 


THE ECONOMIST. 477 


eS } . ey 7 7 
uncertain. The aiid resisted a proposal to | the present month, after which nine 1 
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: nonths was to be 
being or lien bonds, but failed to obtain an injunc- | allowed for their final completion. 
fom, and the directors were practically left free to Spe ‘aking of these extensions at the last annual 
ras re ethod they pleased. They ultimately de- | meeting, the chairman said :—** These extensions will 
jopt an 


4ded to issu C 


main line. That to 
. oh 
pass wit Pe 


,700,000 of debentures to rank part | all be important feeders to the 

a. sagt idy in existence, and the offer was | Cuzco, the ancient capital of Peru, about 7o miles, will 
oi ril last at the price of gp. That is a low | naturally bring a large part of its traffic to the Port 

made a . 6 per cent. security, but in consequence of | of Mollendo, a distance of 418 miles over 

Os > still existing in regard to the effect of the | and the extension from Oroya, 

SS eee nt with the Government, the issue fell decidedly 

s+ and 1 apidly fell to a discount of 2 to 3 per cent. 


al to a price of 93-4 for the 6 per cent. ” de benture. 
Udi & - 


our lines, 
about 180 miles, will 
bring trafic over 138 miles of our main lines to Callao. 
.| Mr Eyre, recently appointed a director of the Cor- 

| poration, has reported in very glowing terms on the 
ter on here was a recovery, and the debentures, | immense prospects of mineral development offered by 
‘hich are now merged with the old issue, are worth | the country, and in this respect ample confirmation 
24 in the market. So recently as the end of July, | is forthcoming in the works by Mr Reginald Enoeck on 
sowever, the price was no higher than 984, and before Peru recently reviewed in our columns.* Should the 
yamining the reasons for the late i improvement it may Government, which has now given ey idence of stability 
.. well to show what has been the course of prices for | and desire for progress, continue to work with the Cor- 


che last five years. poration, the latter has undoubtedly a splendid oppor- 


i ‘ 

1 Op] 
. | tunity to benefit by the de ‘velopment of the immense 
PERUVIAN CORPORATION STOCKS. ryt 
| resources which await the intelligent and economical 

' . . - . - . . . rr 
Highest and Lowest P | application ol capital for their exploitati on. The suc- 
ighest and Lowe rices. 


ee —jicess of the C 


solide ra cctenan Corporation will depend first on the ability 
1904. 1905 1906. 1907. 1908. 


| and industry of its management, and, secondly, 
| action of the Peruvian Government. 

l4qn, 24 173 | 10. «19fh 128s Rst«‘iASSCidSCT The full interest om the debentures has now been 

‘3h | TE SIR | 38E SHR tg MBE 29H 487 S| aid for some vears. The preference stock is entitlec 

1054 | 854 1085; 999 10g | 102 | 1062-95 103-985 | I .s = : stock is entitled 
_——  _ | to a cumulative dividend of 4 per cent., and re- 
The making-up prices on September oth were 11, | ceived #4 per cent. for the three years to June K atl cag, | 
. and 1024 respectively, being about the highest of | The tot al dividends paid upon it since 1890 amount to 
— ea ai abe te -. : ] . — sald 
e vear. The chief tactor in the improvement has been 104 pe yr cS nt., and it is the re fore e ntitle d to 5 $4 | en 
egradual recognition of the fact that the agreement} cent. of arrears. Phe amount of the stock is 
the Government is working harmoniously, and | 47,500,000, and the 24 per cent. required to make up 
the directors said, it is not all that could be 


the full dividend over and above the recent distribu- 
lesired, it is a great improv ement on the condition of | tion would need an additional net revenue of £,.187,500. 
haos and mutual recrimination that prevailed for so 


The arrears next January will ee amount to 
many years, and blocked the progress both of the | about £.5,000,000, so that even if the revenue increases 
‘oun try and the Corporation. This has also brought} Very substantially, the prospect of a dividend on the 
vians the advantage of a quotation in Paris. 


on the 


a th | oc) eel ol eh oe: ot et 








even Il, aS 


| ordinary stock, unless some arrangement is come to for 
the arrears, is remote indeed. 


. 





1e actual results obtained also show a material im- | finding 
ovement. The traffic returns of the railways owned 
N the Corporation for the year ended June 3cth last, 
hich is the period on whic h the forthcoming accounts 
7 be based, amounted to 10,153,443 sols, being an 
Tease Of 1,527,293 sols as compared with the pre- 
us vear. This, taking the exchange at 2s, would 
e equal to a gross increase of, say, £153,000, and 

ving for working expenses at the same rate as last 
ear, = net gain would be £40,500. The agreement 
th the Government provided for the payment by the 
vernment to the Corporation of an annu ity of 
,*0,000 per annum for 3o years, in consideration of the 
"poration proceeding with the construction of rail- 

Saggregating 300 kilometres. This is a revival of 
neengagements made in the original contract of 1890, 
‘teept that the length of railway then provided for 
‘és 10 Kilometres only. On the other hand, the Cor- 
Mration engaged to repay to the Government advances 
inting to £°185,432 made in connection with work 
‘by the Corporation on railway extensions. This 
yment was to be made in four quarterly payments 
imencing on July 1, 1907, and conseque ‘ntly all fall- 





PREMIJM BONDS. 


WHATEVER may be the legal arguments on the point, 
the practical man in the street who knows 
about premium bonds is quite aware 
their nature and _ intention 
cases an investment flavour. Such securities are by no 
means a recent invention. Mr John Francis, the classi- 
cal historian of the Stock ae wrote strongly 
against British lotteries many years after their 
abolition in 1826; which suggests that the fear of thei: 

being revived had not passed away even in the middle 
of the last century. But fortunately the fear proved 
groundless, and those capitalists to whom this kind of 
gambling investment appealed were driven to find 
abroad such bonds as pleased their speculative fancy. 
And on the Continent a plethora of choice awaited the 
investor. Cities and municipalities in France, 
Holland, Germany, 


anything 
that they are in 


lotteries, with in many 


Belgium, 
and other countries found that one 


ne of the easiest ways by which they could raise loans was 

“within the financial year ending June 3oth last. through the issue of premium bonds—bonds, that is, 
‘Corporation also agreed to pay £,12,000 per annum | which carried either a small rate of interest or none at 
taxes, and on balance e it clearly had to pay to the 


ror 


all, plus the chance of winning a 
nment more than it was due to receive from them 


valuable prize in 


ae : ; btful. th periodical drawings for repayment. To take one 
ne the ‘ ‘ —- "a¢ ~ > 1 e — 7 . . _ . 

a ; hnanc tal pone It — doubtfu x ; ™ example. At each drawing of the Ville de Paris 1898 
“Whether it will be possible to increase the dividend 


bonds, one premium of £,8,000 and forty-nine others 
rards the ~ 


‘Me preference stock this vear, but as reg 





¢, the prospects are undeniably brighter than for | aggregating £6,000 are ee The drawings 
or eee ae >. = "| occur in June and December each ye: and the whole | 
sy oi ore better than ever before. i | loan will have been paid off by 1972. "Sees hile, the | 
he Per n Government at length seems fairly | | holders receive interest at the rate of 2 per cent. per || 
tg i oo panther od of the ey and ae annum, and the quotation for the 5o0of bond is about 
vi sho id have a very good influence upon the 425f. The interest is subject to French tax, so it will | 
oe 2 e Corporation. Already further increases | i wiethaial di ine yield on the money is very poor, 
ty lan tg been ured i ond July gee not | and it is only the chance of winning a valu able prize 
FO, AMM 6,153 sols respectively, indicating | : ; ' ae 
rapidly incr: alan ame of ‘ie ement. Another| ~ hic hn enables the -_ be ee ee 
Mentatic be looked for: when the extensions | ments command wr ro aad nach Rinialiasninaed 
steed to be constructed come into operation. They were and have eee Ct ae: icoeheapatianteele 
» be reads pe 2 - 


provisional working by the 24th of * See the Economist April exch and July 18th, pp. 770 and 124 
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for something like a score of years. Besides the Stock | this is a contingency which can be insured against if 
‘ speculator cares to protect himself by so d 


if neo 
's 


, St 1 t ‘ — 
Exchange, most of the leading foreign banking houses | Certa}: str 
nsick rabk tiv! 
for repay- cor 


Baie tes meres 


in London conduct a large business in the bonds, and | bonds, more especially the Austrian, cause . 


recently the field has been invaded by bucket-shop touts, | loss if they are drawn at the lowest pric 


To show what a premium som: 
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oe 
te | | 
( ae who through the medium of lavish advertisement have ment. the fen. the 
it , drawn a more general attention to the bonds. Some interest-bearing bonds are able to comm: two Ans. | hee 
} at of the people pushing the bonds were unable to resist | trian and one Hungarian tssues are included in the ney: unl 
i : the temptations which lay so ready to their hand, and | catalogue, which comprises those upon which ne jp. in 
i i3 overcharged on every bond they sold to buyers who did | terest 1s paid :— | mo 
i ie not know how to check the market quotation, but _— | ore 
iif | 3 whose cupidity the specious invitation had skilfully | Siesestation: Issued. Nominal’ Repayments = | fac 
€ aroused. Other forms of swindling were as easily | oa ot i| ga 
1B manceuvred, and the consequence is that a great num- eae Highest Lowe is i! of 
ber of premium bondholders are now in considerable | : - -_ Te pr 
a ‘| doubt as to whether their investments were bought at | Austrian Govt. .... 1864 100 fl 20,0201 180% 9% | fre 
i | the market price, and whether, in some instances, they | — Red Cross .... = a. : = 13 1! 24 | of 
| || are genuine investments at all. It may be of use to | ‘ema ioan aeaneees 1888 100{ 150 000f 200 f . | we 
. remark that questions of repayment, prizes, and the | panama Canal Bds. 1888 400£ 500,000f 1.000 || to 
like relating to these securities can generally be | _———@@@—-@-—————____—_—_—___ i) in 
a | answered by a member of the Stock Exchange, or by| The few premium bonds quoted abov men se: 
j the banking houses already mentioned, whose repre- | representative of dozens of others, but they suffice t| do 
1 sentatives can be counted upon to afford assistance to | give an idea of the standards of prices, drawings, & i} for 
i || the enquirer and to supply true information at a very | The paramount necessity for a buyer is, naturally, : ! an 
FY ||} small cost. Further, it may be remarked that coupons | speculate only in honest loans, the next requisite js | \ 
on those issues which pay interest can be paid in to a | see that he deals with honest people, and the third js I) gc 
bank in the ordinary way, and thus collected. With | that he shall cultivate a feeling of resigned assurane \| pr 
regard to drawings, these take place periodically, and | that the chances are at least a thousand to one against | Wi 
the chief are advertised in many of the Continental | his drawing a prize. | co 
newspapers. One of the best known of the journals that | | ur 
| devote attention to drawings of premium bonds is the nr 


Belgian Moniteur des Interéts Matériels, published bi- 
monthly and tri-weekly, the former edition being all 
that is required by the average holder of premium bonds 
who likes to watch the drawings of the loan in which 
he is interested. 


Quotations of premium bonds vary, as do those of 


THe accounts of this association for the year ended 
June 30th iast, to be presented to the general meeting 
on 16th inst. 
which has taken place since last year in the fortunes o! 
all concerns connected with the textile industry. Last 
year in commenting on the accounts for the previous 


, reflect with peculiar emphasis the chang 


THE CALICO PRINTERS’ ASSOCIATION, LIMITED. | st 


other loans, but in order to illustrate the levels at which 
the prices stand the following table sets out some of 


|| those which were current on Thursday last for certain | twelve months we said that they furnished “ ye \ 
|} of the best-known City loans. All of those here | another instance of the prosperity which the cotte: | in 
i enumerated bear interest, the rate of which is given | trade is now enjoying.’’ This year the accounts draw | ts 
A in the fourth column. The prices are quoted in francs, | attention even more forcibly to the depression prevai- | a 
since thereby it is easier to get the actual market value ; ing in that industry, for whereas in 1g06-7 the net lk 
in calculating for these bonds the usual thing is to 


profits of the association amounted to £424,040, they | 
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|| reckon 25 franes to the Ai sterling : have fallen in 1907-8 to £:439375> a reduction of no | 
| ; ae - j 
less than 4, 380,065. Soom 1 t} 
“ @8u| + Ea We set out below in tabular form the results obtained} } if 
= Se © 2 oO ° . . r name 
: | Description. 5 ‘ss e | = i ge by the association in the past, and manner of appre |! 
2 = “al oe ue. "os he Pre 2 
| a2 |\O@r § ag ripation :- | 2 
: } “ Zz -_ a “_ | 
| a . ma — —'—————— dae a a i p 
|| City of Pafis ............ 1865 500 4 Feb, aug, 544 Year Enjed | 1900. | 1902. | 1904. | 1905. | 1906. | 1907. | 1% ll p 
' ; ‘ 
i a9 Midcinreseavdadsneat 1871 400 3 Jan., July 405 dienipeinaans nee meereponeenenrs ; lp 
Reiielaceatcatnanccl 1898 125 2 Mar.,Sept. 113 | Trading profit, in : | dl | 
; i ' egg terest, dc. ..... 702,207 ¢ 344,441 529,222 557,436 722,960 836,157) 4905 ll p 
; a 690060604008 e00e0088 1898 500 2 | Do 425 Depreciation, onl ene Ila 
| | on 0 . i haa ae oa 24 April, Oct. 443 maintenance,&c., 219,334 111,721 214,516 205,079 200,120 224,711 21 i ‘ 
& ity of Brussels .......... 0 2 August Administrative ex- : — oe | 
ee a nee 1905 100 oA Joly = penses & interest 238,758) 35,712, 41,274 41,118 + — 40,800 59,385 67. : 
j . | J paneininmelee oma fans —|——- ——-— ee 
City of Ghent ............ 1896 100, 2 | January 83 244,115, 197,008 273,432 311,169) 482,040, 552,041, Hier | y 
yw . DD: culate ew ceate 1897 100 2 March 82 | Brought forward .. | 38,525! 1£4,129) 123,940 131,438 154,405 Ll | 
Aty of Antwerp .......... 1887 , cena mires ieiemeneatty Wesen tee ene acl Wak 344 i| 
’ t 7: 100 24 January 102 | Total .... ..| 244,115 235,533 427,612| 435,109 613,478 686,446 303" I. 
a ; ee : : | Appropriations— ae \° 
lo understand, however, the attraction attaching to Deb. interest 99,747} 61,000 123,000, 128,000 128,000 yo a i} t 
the bonds, it is necessary to subjoin details of the | cee ” re 125,671, 125,671, 201,073 ! j5<'67), lt 
prizes which the lottery holds out as the principal in- | Fire insurance and 5,000 IF 
ducement to prospective purchasers. These are the ik cee 7 a Si % mn eae Ht 
}} particulars which concern the list of bonds just account ...... 50,000 50,000 50,000 50,000 5000 lf 
quoted : ’ aoe Ny 75,000 100,000 75,000 -- lr 
acc Sees e° ’ ee cae at y ees 4533 | 
i - : Carried forward ... 144,368) 96,533 123,940 131,438 154,405, 151,97) SOY H ¢ 
| Repayment in , | IE iia: 244,115) 235,533 427,611) 435,109 613,478 686,446 303" | ¢ 
} Descrinti f . Final Ordinary share 
| escription. Issued D rawings Francs. I ; dividend nil nil 24° 24 4: i 6} 
Yearly aah inci yrawing | Seah ee SE ae eee : | : 
| Highest | Lowest. | a. Period from taking over business to December 31, 1900. ! 
en scignietnihindin penning Eitan aes Yeaiete et aie bh. Includes vendors’ interest, £202,550. it 
| City of Paris 1865 4 150.000 a ee Ce al ¢. Half-year to June 30, 1902. | : 
_ , ete ’ 500 1928 | d. On 2,010,736 ordinary shares, — } 1 
DO weeeeeeeeeee 1871 4 100,000 400 1946 e. £50,000 was drawn from revenue reserve account and transferred to C&P ! 
Dawn seme bee 1898 4 50,000 125 1972 | Teserve account. | ) 
P' cphtnccasewel mee 4 . -.2 the bul 
Se a "904 4 ae —— on | It can be seen from this table that for 1907-5 the ° 
|| City of Brussels ..| 1902 6 200 000 110 1992 | O! the money required for the preference Int rest hes , 
| DO weeeeeeeeess 1905 6 500,000 110 1996 | been drawn from the amount brought into the 4 | 
nd , ioe BOK oan ; ae a 1986 | counts, the net earnings being less than 0! ve : 
j jlég selec Y ae el cy ts pop ae tore deciant 
|| City of Antwerp ..| 1887 6 150.000! 10 oar the sum required. Whe n in 1907 the direct e ai | 
i. : b 1 to reorganise the capital of the company, «nd @ b | 
} % ~c ¢ ) y . . . ° > . . . aa . a ais an t ret 
| & ometimes a ena ae at a premium is repaid | it into, roughly, two million ordinary shares, and - 
i} at par accord: ~ WwW - figures just viven - | ati oe . sat authorities Wer 
1 par, In accordance with the figures just given, and‘ million preference, the leading market authorities “ 
\ 
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| strongly of opinion that such a large number of cumula- | not absolutely bad. Then, again, there is the labour 


tive preference shares laid a very heavy burden on the 


company, 
the associ 


ation in times of depression. That view has 
been proved right sooner even than was expected, and 
| unless trade takes a very pronounced turn for the better 
| ‘a the immediate future, that burden is likely to be still 
| more evident when the accounts for the current period 
‘ore due. Last September, in drawing attention to the 
‘fact that the association was, for reasons we then 
| gave in some detail, weaving a considerable amount 
| of its own cloth for printing, and so gaining a double 
| profit, we foreshadowed some of the dangers arising 
| from such a course, and said, ‘* increased profit cannot, 


| of course, be made without increased risk, and it is as | 


‘well that that should be recognised,’’ and we went on 
| to point out what an adverse effect on profits any fall 
in the price of accumulated stocks must have. The pre- 
sent accounts amply justify our warning, for un- 
_doubtedly a considerable sum has had to be written off 
‘for depreciation in the market value of stocks of yarn 
| and cloth. 

Apart from the falling off in the demand for its 
goods, which is clearly shown in our table of exports of 
printed piece goods, the association has had to contend 
with a very difficult state of affairs in both the raw 
| cotton market and the cloth market. Cotton has been 
| uniformly dear during the whole of the past twelve 
{| months, and recently the price of cloth has been 
steadily falling, a combination of adverse factors in 


EE 


such a business as calico printing :— 


Toran Exports of Prece Goons (Printed). 
8 Months Ended 


August 31. Yards. £ 
1906....csccccccccce 757,483,000 .... 9,404,445 
WOOT. 200 ceeseeeeee 836,620,700 .... 10,892,697 


WEB. ccccccccccccce TER OGEe cece DOTS ERG 


That the English calico printing trade is not alone 
| in having experienced a bad time during the past year 
‘is evidenced by reports from German and Austrian 
centres. Amongst German companies the Eilenburger 
Kattun Manufactur shows a loss of 34,500 marks, 
against a profit for the preceding period of 162,249 
marks, when 8 per cent. was paid, whereas, of course, 
this year the dividend is passed. The Mulhouse Print- 
ing and Dyeing Company is going into liquidation, and 
the Neue Augsburger Kattunfaprik shows a loss of 
|| 272,000 marks, against a profit of 331,000 marks, and 
| pays no dividend, whereas last year 6 per cent. was 
| paid. The chief reason given for the falling off in 


| 
| 
| 
| 


| 
| 
| 


| 

| 

profits was the heavy decline in cloth prices during the 

|past few months, which made it necessary to value 

| cloth stocks at much less than purchase prices. 

| Atthe recent general meeting of the Austrian Union 
| of Calico Printers, Dyers, Bleachers, and Finishers it 
| Was stated that printers had had a very bad year. 

| We may state, in passing, that at this meeting con- 
| siderable dissatisfaction was manifested with existing 
| tariff arrangements, which interfere considerably with 
\ the export trade. It was further decided to bring all 
| Possible pressure to bear on the Government in order 
to induce the introduction of regulations which would 
| lacilitate the printing of foreign cloth for the export 
markets, and it was also decided to appeal to the 
| Government in reference to the high import duties on 

{ drugs and dye stuffs. 

| me to return to the company under review. 


such a 


Even 
business as calico printing, and with 
t we have alluded to to contend against, 
it looks as though there must have been mismanage- 
| ment somewhere to account for such a tremendous 
falling off in profits. That, however, is, it may’ be 


| 
5 a story of the past ; and the shareholders will, 


| cys 
‘| the difficulties 


ve imagine, be more concerned about the prospects of 
the future than the disasters of the past. The state of 
things in the cotton trade is not. encouraging, and 
though some think that they see signs of slightly in- 
‘reased business in some directiogis, it is not to be 
*xpected that trade in cotton goods Will’ he anything but 
peor during the current twelve months, if, indeed, it is 
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which was likely to be a severe drawback to | 


479 


situation. The masters are pressing for a reduction 
in wages in certain branches, and there is the possi- 


| bility, though we believe and hope not the probability, 


of a strike with all the disorganisation and loss that it 
involves. 

On the other hand, though it is not possible vet to 
speak with certainty, there seems to be a general 
opinion, and reports from the American cotton belt all 
tend to confirm that opinion, that the coming cotton 
crop will be a large one. If this proves to be the 
case, it is a factor which should benefit 
enormously. 


Lancashire 
Another favourable factor which con- 


| cerns the Calico Printers’ Association alone is that Mr 


eee ESS ; . — 


O. E. Philippi (of Messrs T. and P. Coats) is joining 
the board. Mr Philippi, besides being a large share- 
holder, has on. a previous occasion gone very 
thoroughly into the affairs of the association, for he 
was the leading spirit on the committee of investigation 
appointed in 1902. Even with this advantage recu- 
peration is likely to be slow, at all events until 


trade has a distinct revival, for as T. and P. 
Coats wrote to the English Sewing Cotton 
Company in 1905:—‘' Any business man knows 


that it is easier to maintain a business than to trans- 
form one working at a loss into a remunerative one, or 
to regain trade lost by carelessness or mismanagement, 
and how difficult it is to shake off the effects of failure 
and of the distrust and disorganisation resulting there- 
from.”’ 





SHOULD THERE BE A DUTY ON HOPS ?—REPOR 
OF THE HOP COMMISSION. 


Tue hop industry, in common with other industries, is 
subject to periods of depression. It has to face changes 
in business methods and in the state of the market ; 
in addition, it is particularly liable to fluctuations in 
supply ; few agricultural crops vary so greatly in yield 
from year to year. 

The hop-growers, whenever they are in difficulty, ask 
for protection. Their champions on the Parliamentary 
Committee appointed this year to inquire into the con- 
dition of the industry place the imposition of a pro- 
tective duty first on their list of recommendations, and 
treat all other recommendations «as of minor im- 
portance. A similar attitude was adopted by repre- 
sentatives of the industry before the Parliamentary 
Committees of 1857 and 18go. 

In 1854 there had been a failure in the hop harvest, 
and brewers for the first time bought foreign hops in 
large quantities. They tasted them and found that 
they were very good. <A draft report submitted by 
Mr Knight to the Select Committee of 57, stated that 
‘*the hops of Bohemia and Bavaria are the finest that 
are produced in Europe. It is now evident that the 
present duty of 45s a cwt will not in future have the 
effect of preventing their importation in large quan- 
tities to compete with the finest English qualities.”’ 
He therefore recommended an increase in the duty. 
This recommendation was not adopted. The duty was 
repealed in 1862, together with the smaller excise duty. 

Our hop industry, however, triumphantly survived the 
withdrawal of artificial support. The acreage under hops 
largely increased, and maintained a high average until 
the middle of the eighties, when a decline set in. These 
facts were clearly brought to light by the Select Com- 
mittee of 1890, presided over by Lord Eversley; a 
majority of the members of that Committee were sup- 
porters of Lord Salisbury’s Government. The Com- 
mittee rejected proposals for a protective duty on the 
ground that the temporary decline was due to causes 
other than foreign competition. 

This year renewed efforts have been made to urge 
Parliament to protect hops. A careful survey of the 
statements and statistics published with the report 
of the Hop Commission can hardly lead to any other 
conclusion than that expressed im the report prepared 
by the chairman, Sir William Collins, and adopted by 
a majority of the Committee—that no special measures 
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parts of the world. In the United States growers 
are clamouring for a speedy and extensive grub- 
bing of hops as a remedy for ruinously low prices, 
and a Washington grower recommends leaving 63 pe 
cent. of this year’s crop unpicked. 
grower is protected by a duty of 56s per ewt ; 
duty cannot save him from the disastrous results of 
overproduction, a disorder to which the highly pro- 
tected industries of that country are particularly prone 
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Courthope’ $s report states that ‘‘ the real and only 
important cause of the depression of the hop industry 
is to be found in the competition of foreign hops,’ 


20s. on Colonial hops. 


tions, the production of hops in this country appears 
to have been maintained at an approximately even 
level during the last 50 years. It is true that the 
acreage under hops has substantially declined, but the 
average yield per acre has greatly increased. This is 
admitted in Mr Gretton’s draft report. Official statis- 
tics published by the Board of Agriculture, based on 
acreage and estimated yield per acre, gives the follow- 
ing results for the four quinquennial periods, 1886-7 to 
1905-6 : 
Average Annual 


Home Produce. 
Periods. In Cwts. 
1886-T—1890-1 2... .ccccccece OO 
PGE. SicGsceseeddoncssdescebene 491,029 
1896-7—-1900-1 ...... Sie hieaae Kausé cewenkes ae 
6 ri Cnn rit ohh ewe’ *+ 471,954 


It is therefore clear that from the point of view of 
production the industry has not declined. 

Moreover, the proportion of home-grown hops con- 
sumed, compared with the total home consumption, has 
remained practically stationary. The average ratio of 
home productions to total supply has been maintained 
during the past 20 years at about 72 per cent., or con- 
siderably more that two-thirds. ‘Mr Gretton admits 
that ‘importation of foreign hops has not seriously 
increased.’’ In point of fact, during the 20 years, 1887 
to rg06, it has gradually decline d, as is shown by the 
following table, published by the Board of Agricul- 
ture : 


Average Annual 


Imports. 
Periods. In Cwts. 
BTIIINS 0 sthehsdwe iro backe sedavbesde o0es eee 
EL Ain pnb wen suaicise- sda ee buen saan ae 
1887-96 ..... Shake sbekbban keanuethanens --. 194,966 
Sede Gancvdeatancdknsecsaneedsscsee. ee 


It is complained, however, that the competition of 
foreign hops has so depressed prices s that growers can 
no longer make a fair profit. It is curious, if this is, in 
fact, the case, that there should have been no falling 
off in the proportion of home-grown hops to the total 
home consumption. No doubt—a most fortunate thing 
for brewers—there has been a gradual decline in prices. 


competition, have been at work making for this result. 
In the first place, there is less keen demand on the 
part of the brewers. Changes in the public taste and 
efforts at greater economy in the brewing trade have 
combined to reduce the proportion of hops used in 
brewing. Mr A. C. Chapman, chairman of the London 
branch of the Institute of Brewing, estimates this re- 
duction at about 30 per cent. during the last 30 years. 


Since 1900 there has, in addition, been a decline in the | following years 1890 to 1895 it rose a little, but never 
Another factor making for a low | above & 50, except in 1890. and 1891, when, 


consumption of beer. 
level of hop prices is the introduction of cold storage, | 
which prevents deterioration, and enables brewers to | 
use the surplus hops of a good season to supplement | 
any deficiency in the next year’s crop. 
It is clear that these causes of declining prices would | 
not be removed by the imposition of an import duty. 
The hop industry is suffering less here than. in other 


The American hop- | 
yet this 


No doubt an import duty would check foreign com-! i 
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directed against the importation of foreign hops are 
called for, though the draft reports prepared by Mr 
Gretton and Mr Courthope agree in describing the ine 
dustry as in a condition of imminent ruin. Indeed, Mr 





and he recommends a duty of 40s a cwt on foreign, and 


We find, however, that, apart from yearly fluctua- 


| hop substitutes be prohibited, as they ‘‘ cannot in any 
| true sense supply the peculiar properties of the hop,’ 
But important factors, quite unconnected with foreign 


varieties of hops ; this was strongly urged by Mr Gret- 
| 
| 


| was taking place ; that is to say, all over Europe and 


_ electric lighting increased to a very great extent. But 


r| 1899, when the highest point of extraordinary and |) 


. | the excessive price of £111 per ton, w hich was reacl 
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TL 
| petition ; it might, if sufficiently high, exclude it-ale \ 
gether. The immediate effect would be a corres > | 
ing rise in the price of hops. This is franix), | 


. admij i} 
by. the growers to be the object of the duty.” But > 
a well-known Kilburn brewer calculates ¢h 2 ea 
rise in hop prices would add 7jd per barre! to the re 


of brewing. The extra cost would be shared be tween |} 
drinkers of beer and brewery shareholders, ~ 
What special claim has the hop-growe; 
ported at the public expense? No greater 
Lord Eversley pointed out, than the corn-y 
fruit-grower, ‘the dairy farmer, or the manuf: 
Protection were conceded to the hop indust: 
not reasonably be refused to others. 


» be Sup. | 
claim, as | 
rOoWer, the |] 
Cannan, If | 
» It could) i 


Mr Sat thope || 
objected that this political consideration should not 1 


have influence with the Committee. But ck arly the | i 
Committee were right in maintaining that no ¢ ase had |i 
been proven for the exceptional treatment of the hop | 
industry with respect to foreign competition, The | \ 
general question whether it is desirable to maint: tin in- | 
dustries at the public expense is one upon which the | 
general public must decide. | 

The Committee recommend that more attention should | 
be paid to the cultivation in this country of the best | 


ton, himself a brewery director. The strong hold || 
maintained by Bavarian and Bohemian hops in both |! 

English and foreign markets is entirely due to their || 
high quality ; large quantities of German hops are sent |) 
even to the U nited States, in face of a duty of 56s per | 


cwt. English hops, on the other hand, do not meet 
with the requirements of foreign brewers, and our ex- 
port trade is, therefore, of minor importance. 

The Committee also recommend that the Board of 
Agriculture should issue regular bulletins furnishing 
hop-growers with the latest statistics relating to the 
trade in foreign countries, and information on im- 
proved modes of cultivation. They further emphasise 
the recomendation made by the Royal Commission on 
Agriculture in 1897, that the Government should follow 
the example of the Governments of the United States 
and Denmark, and should appoint special agents 
abroad, who would collect and forward agricultural in- 
formation for the benefit of producers at home. 

The Committee also recommend that the Act of 1866, 
which required the marking of home-grown hops, shall, 
as far as possible, be applied to imported hops. 

The use of hop substitutes has been complained of, 
but figures show that the amount used has at no time 
been sufficient seriously to affect the price. The Com 
mittee, however, recommend that the employment of 


oe 
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and ‘‘ may be the source of dangerous contamination. 


> 
eee 








SOME CONSIDERATIONS UPON THE COPPER 
TRADE AND COPPER PRICES. 


(FROM A FRENCH CORRESPONDENT.) 


Arter having reached £107 per ton in 1888, the price 
of standard copper fell im 1889 to £35 per ton. In the 


by a sort 
of reaction and under the influence of speculative mani- |} 
pulation, it touched £61 5s and £55 respectively. 
Meanwhile, an enormous revolution in favour of copper 


America animal and steam traction began to be re 
placed by electric traction, and at the same time 


even in the years 1896 and 1897, ‘when electric trans 
formation was at its height, the price of copper did not 
exceed £51 158, and it sank as low as £41. During 


general industrial activity was reached, the price ol 

standard copper just touched £80, to fall again in 

1901 to £745. 
The lesson to be drawn from the above data is that 


in 1907, was in no way normal—i.e., based. on the 
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— of the consumer—but merely an accidental; spectively, corresponding to an average production of 




















price due to the wildest speculation. about 205,009 tons—4t.e., stocks in hand were about 35 

\t the present time this conclusion is generally ac- | per cent. of the annual production. We have just seen 

At the time of the high prices, however, every- | that we are now in a period almost identical with that 
jone to justify them, and leading copper | which followed the high prices of 1888. The produc tion 

hesitate to declare (in perfectly good faith, | being now about 700,000 tons, it would not be in the 

| am sure) that they were caused by the heavy demand | least abnormal if the stocks amounted to 35 per cent. of 

| for COPPET, owing to the installation of electric power 

' 

j 


| cepted. 
\ ching was ¢ 
men did not 


| 





‘ 


© ( it—that is, about 245,000 tons. This may seem absurd, 
centres for the supply of industrial establishments. yet if it so happened there would be nothing abnormal 
Some time after—when copper had sunk to £90— about it, it would simply be the repetition of a pheno- 
chere appeared in papers which specialised seriously in | menon already noted in the history of the copper in- 
| the subject, phrases such as the following -—‘*It is dustry—the proportions remaining the same, of course. 
| dificult to imagine a reduction below 4,90 per ton in Yet another argument. At the end of 1888 the stocks 
| the price of copper, considering the colossal consump- amounted to about 35,000 tons. After the speculation 
‘on of this metal by the electrical industry.’’ The facts | of 1888, they reached at the end of 1889 the figure 
‘have disproved these wise prognostications, and copper 96,000 tons, an increase of 61,000 tons in one year 
ontinued to fall until it found a level of somewhere | with a production of about 265,000 tons, which makes 
about £60 per ton. about 23 per cent. If we apply the same calculation to 
It is curious to note that each time speculation in the present production of 700,000 tons, we get an in- 
sopper has been excessive the penalty has been severe. | crease in stocks of 161,000 tons. Here, again, how- 
In 1899-1900 It cannot be said that speculation ran ever extraordinary it may seem, these things are 
wild, nor were the high prices of those years followed | possible, and if they happened would be in no wise 
by the heavy and continuous depression that came after | abnormal. 
i988. It may be presumed that the directors of the At the present time the stocks already amount to 
| copper market, as well as the speculating public, had about 44,700 tons, a figure which has not been reached 
‘oo recent a memory of the 1888 business to run risks a | since 1895, 13 years ago, and each fortnight brings a 
second time. But much can be forgotten in 20 years, | new increase. It is possible that there may be a 
‘and thus in 1907 the gambling fever of 1888 was re- | mpmentary reduction in stocks during one or more fort- 
i vived, has been followed by a similarly disastrous nights. This has already happened at the beginning 
| slump, and if previous experience is to repeat itself we | of the year, but it is quite conceivable that ultimately 
| must be prepared for a depression in copper lasting 





. 


the increase of stocks will be even greater. That would 
not several months, but several years. The majority | be in conformity with the above theory. 

The relatively firm price of copper at the moment is 
easily explained by the general belief that the lowest 
price has been touched, and that we are on the eve of a 
revival caused by speculative buyings. But, with in- 
terests and commissions growing and accumulating, 
the difficulty of holding copper in reserve is increasing 
every day, and the time must come when the burden 
will be too heavy. 


Lb 


ever, believe that the lowest price of copper has now 
| been reached, and that there is to be a slow and pro- 
_cressive rise in copper to high prices. But there are 
a number of considerations which make this appear 
improbable. The annual production of copper, which 
from 1890 to 1896 averaged 320,000 tons, is now about 
700,000 tons—more than double. The high prices of 
copper in the last few years have, moreover, stimulated 
production. New copper mines have been exploited 
‘everywhere, and many existing mines have increased 
their means of production, with the result that in the 
‘years to come production, far from decreasing, will 
have a tendency to increase. 

To those who believe naively that the price of £50 
per ton is low enough to diminish production, it may be 
iswered that this price still insures heavy profits to 
the majority of copper societies, and, further, that from 
| 1892 to 1897 inclusive, a period of about six years, the 
highest price of copper was £51 15s and the lowest 
£37 17s 6d, and that from 1892 to 1895 inclusive, a 
period of four years, it did not even reach £50. And 
yet the production of copper, far from diminishing, 
increased as follows :— 





GLOOM IN THE SHIPPING TRADE. 


Reports that a few orders for cargo steamers have 
been placed during the past few weeks have apparently 
caused the impression in some quarters that a revival 
in shipbuilding has begun, or is about to begin. But, 
as a matter of fact, the tonnage of the new orders is 
small in comparison with the tonnage that has left 
the stocks, and there is less employment in the ship- 
yards now than there was three months ago. How- 
ever lamentable this may be from the industrial 
point of view in the producing centres, it is, never- 
theless,: the one encouraging teature in the general 


Years. Production in Tons. | Shipping situation. A suggestion has been made 
= TTT Trt TT a by Mr Cameron Corbett, M.P., that a company 


SEEN sé resccrensoconysvcenecusesens 269,455 
SOUR wccccccccceccccceecesosscccces 279,391 
DEED eS cvonesveesobeceescodesetaene 310,472 
SEED veweescwevsecseresceneceoreses 303,550 
BEET vvensscasvanscbhavaseccgeaséne 324,505 
REED oc ccupvencovesousesecoesecoocs 334,565 
DEED oc ncgecnccscessesesncgoveceses 373,363 


of philanthropic capitalists should be formed to 
provide a guarantee fund out of which to en- 
courage shipowners to order new ships, the com- 
pany to indemnify the shipowners from any loss 
when the new vessels are ready to market, if trade had 
not then improved. This is in order to provide work 
for the shipyards and to relieve the miserv of the un- 
employed. But it is a short-sighted proposal, even 
from a philanthropic point of view (apart from the 
economic fallacy of its principle), because it would 
provide temporary relief for a few hundreds of 
people in a limited locality, or localities, whilst in- 
creasing the burden that is bearing down the whole 
shipping industry. That burden can be expressed in 
one word—over-supply. Now there are but two ways 
in which the shipping industry can be rescued from its 
present road to ruin. The one is by the withdrawal of 
superfluous ships; the other is by abstention from in- 
crease of the already superfluous tonnage. 

To lay up modern steamers is, no doubt, an ex- 
pensive business, but many owners have come to the 
conclusion that it is, in the long run, less expensive 
than running them month after month at a dead loss. 


Admitting as a very favourable circumstance that 
the installation of electric power and its transmission 
to industrial establishments really causes an increasing 
demand for copper, it must not, on the other hand, be 
| Orgotten that the substitution of electric for animal 
| 'raction has already taken place in most of the im- 
| portant towns of the civilised world. 
| Past experience tells us that copper has normally 
| always been able to meet the demand at relatively low 
| Prices, and whenever very high prices have been 
| Teached they have only been the result of shortlived 
y Peculati n. High prices stimulate the preduction and 
Med ore its use, so that huge stocks are accumu- 

“, which in their turn bring depression until things 
ave again returned to a normal condition. 

At the end of the years 1889 and 1900 the stocks of 
“opper were about 96,000 tons and 95,000 tons re- 
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their vessels. Too many, as has already been ex- 


plained, are so handicapped by mortgage and credit | 


charges, which they have not the funds to meet, that 
they must keep their vessels running. In such cases the 
ships are kept employed, desperately, at any freights 
they can get, in order to bring in money to meet inevit- 
able liabilities. The curse of the trade is the number 
of vessels that have been bought and equipped and pro- 
visioned on credit. These are the vessels that cannot 
be laid up, and the reckless employment of which has 
broken down the freight markets. 

There are, no doubt, a very large number of steamers 
laid up in all the ports at home, and in many ports 
abroad. These are eating their heads off, in loss of 
interest on capital cost, in depreciation, and in har- 
bour and other dues, but the loss in this way is less 
to the owners who can afford to stand it than would 
be the loss of continuing to trade at the current rates 
of freight. This is a very startling state of things to 
those who know what it costs to lay up a ship, for 
it suggests the serious dimensions of the loss that is 
being incurred by other owners who do not lay up. 
Men of long experience in the shipping trade assure 
us that they cannot remember any time in the past so 
bad as is the present. There may have been occasions 
in the past when freights were as low in some markets 
as they are now, but the peculiarity of the present posi- 
tion is that they are bad in every direction. Moreover, 
in the past, shipowners had cheaper coal and had not 
the burden of the Compensation Act and other modern 
legislative devices to increase the cost of operating 
vessels. 

A little while ago the prospective exports from Ar- 
gentina seemed to promise employment for a large 
amount of tonnage from the River Plate at decent 
rates, but there were so many vessels’ hun- 
gering for employment that they rushed over there 
in shoals at merely nominal outward rates, or in 
ballast, and so broke down the homeward rates. 
Again, at this season of the year the best rates ought 
to be obtainable homeward from the Black Sea, but 
such a number of ships were hurried out on ballast 
terms, that the current homeward freights are 
the lowest on record. Indeed, so many vessels have 
been sent out to the Mediterranean at low outward 
coal rates (no doubt assisting to keep up our coal 
exports) that some cannot get homeward charters at 
all, and are compelled to return in ballast. As for the 
East, we have heard of charters at 6s 6d per ton, out 
of which 5s 3d per ton would have to be paid for Suez 
Canal dues alone. 


In other words, our enormous shipping industry is 
being carried on at a loss. There are exceptions, no 
doubt, as there are in all businesses, and there are 
special lines of trade, carried on by special vessels ; 
also there are careful and experienced managers in 
some trades, who can manage to scrape a profit. But, 
overhead, shipping is unremunerative. This is due to 
two causes—the general depression of trade and conse- 
quent shrinkage of sea traffic; and the enormous | 
amount of new tonnage put into the water during | 
the past three years. In spite of bad_ trade, | 
shipping would not have been so bad as it is this 
vear had the depression which now affects ship- 
building been experienced last year, for the ne- 
cessities of the times stimulated shipments in many 
directions as, for instance, from the United 
States. What has broken down the freight markets 
is not the decline in trade so much as the excess of 
vessels seeking employment, and, still more, the num- 
ber of vessels that must have employment at any price 
in order to bring in cash to impecunious and credit- 
embarrassed owners. How much the banks are to 
blame for encouraging the dangerous and michievous 
form of ownership that is doing so much harm and im- 
perilling so much money may never be disclosed, but | 
it is safe to say that not one of the banks in the North 
would care to publish the amount of advances it has 
riven on, or in connection with, ship mertgages. There 
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All shipowners, unfortunately, cannot afford to lay up is no question about the trouble that exists 
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culty is to find a way out of it. 
| From time to time shipowners have end 
| provide or suggest remedies by means of ¢ 

to obtain minimum rates in certain specialised trades | 
Awhile ago, such a combination was formed ip om. 
| nection with the Baltic and White Sea, and j; has stil} 
we believe, a nominal existence, but is of practically y), 
effect. Quite recently a national effort was made . 
uphold the homeward rates from the River Plate. The 
owners of vessels ready for August loading agreed 4, 


refuse charters below certain rates, and they think 4! ~ | 
’ 








could have commanded the situation if owners of yes. 
sels for September loading would have joined the oom. 
bination, which they did not do. The combine, how. | 
ever, really broke down because it ignored the principle | 
of the law of supply and demand. It did not folly, | 
that, because shipowners combined to fix minimum |! 
freights, the shippers would pay them. As a matter of } 
fact, the shippers could not pay them, because they || 
could not command the price of wheat in our markets. | 
They knew the cost of the grain in Argentina, and || 
they knew that the price obtainable here would only | 
cover a certain amount of transport charges —not any | 
amount that the shipowner decided to ask. The combi. } 
nation broke up because it was in opposition to econo | 
mic forces, but the attempt has had disastrous conse. | 
quences. A large number of empty steamers had accu-| 
mulated in the River Plate belonging to owners who | 
had agreed to wait for certain rates—waited until ves. | 
sels began to arrive for September loading that were 
not in the combination. As a result, when the agree- | 
ment was formally abandoned, there was such a rush | 
for cargoes that the last state of this freight market 
became worse than the first. 
Apart from the economic fallacy of combinations to 
restrain trade in any way, time and again it has been 
proved impracticable for shipowners to regulate | 
freights by agreements among themselves. There are 
too many ships in the world, and too many nationalities | 
~and all shipowners are not men of honour. There | 
seems to be no way of relieving the situation but by | 
laying up superfluous vessels at whatever cost, and it 
will be useless to lay up vessels already in commission || 
if builders are employed to go on preparing fresh fleets || 
of competitors. The natural wastage has not been |) 
abnormal—as it was during the Russo-Japanese War— 
but the increase of floating tonnage has been excessive. 
It will have to be reduced, both by natural wastage 





’ 


| 
| 
\ 
and by prudential withdrawals, until the world’s carry- 
ing trade once more begins to expand. That means 
that shipping may yet have a long term of adversity, || 
and considering the amount of national capital invested |} 
in it, the number of trades associated with it, and the 
number of people dependent on it, it is a serious enough 
proposition. Shipping is among the first to feel the 
effect of depression in trade, but the last to feel the 
benefit of improvement in trade. | 
t 











THE SPANISH SILVER CURRENCY. 


PRACTICALLY since the early eighties of last century | 
Spain has had no other currency but Bank of Spain}; 
notes and silver coin. Gold disappeared from business || 
transactions as soon as it began to fetch a premium of | 
more than one per cent. This premium at first rose | 
slowly, with fluctuations until the early nineties, when || 
the upward movement gained strength, especially after | 
Spain denounced all her treaties of commerce contaim 
ing a most-favoured-nation clause, and plunged into 4 | 

This policy was em |} 
bodied in the tariff of 1892, which reversed the mild | 
Liberal policy that had prevailed from 1869 to 159°. | 
It was observed at the time that the rise in the gold 
premium kept pace with the increase in the note issue |) 
of the Bank of Spain, and was later followed by a con 


' siderable increase in the silver held by the Bank. The 
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wee insurrections in Cuba and the Philippines culminating | otfices a receipt for the sequestered coins seized, and a4 
iffi. | | ‘a the.war with the United States in 1897-8, further in- | - due > one will get the value of the silver in : 

red to || HB || creased the note issue of the Bank of Spain, and the | eae (cage ee the amount and 
rations | [HB | premium on gold reached its maximum of 120 in the) |) in tien minus the cost of turning it into bar 
trades. | || Os of 898. When Spain was worsted in the | ae ast schedule of the Royal order is im- 
Ye x | || spring of a kde le ela lama portant, and ought to have averted any alarm or panic 
; at | struggle, peace rapidly r P eo in the public and in business circles. It runs thus: 
ally os | and much more slowly the note issue, which | ‘‘ The mint shall determine the principal differences be- 
ade . ranged at the close of the nineteenth century between | tween the illegitimate coins and those that are legiti- 
. The | d 66 millions sterling nominal (in Spanish pesetas | mate, in order that they be made public.’’ This 
+ The ! } 65 20 Ni Oh tae ol Royal order created quite a fh 
eed to | || 1,625 and 1,650 millions). It must be said in fairness | “°)“ uy aah q i. me at rst, 
ik they || HB | 45 the Bank of Spain that in those trying times and _ a” edema eeeiaman Z ‘a ail every kind, 
of ves. | } ince the board of directors have endeavoured to of 7 a a Ser: ae 
jaunt || ever since " did iia eae, seas P | of whom absolutely declined to accept dollars, 
ey eee nen SS eS ae, consti- | illegal and legal alike. The scare was soon |j 
inciple | tutes the principal guarantee of the note issue. In the | spread to the provinces by the Press, the Opposition 
follow |i frst years of this century, with the return of peace, | papers seizing this pretext to make a vigorous attack | 
nimum 1 and especially with a vigorous policy of retrenchment | upon the Government, and particularly upon the } 
tter of I and financial reorganisation, and with a more active and | Finance Minister. The Government acted with de- || 
. they | | vigorous collection of taxation, started by the late | cision, and an extraordinary Cabinet Council resolved i 
arlests | Seior Villaverde, the greatest of Spanish modern | that Sefior Bustillo should at once issue another Royal 
. as | \fnanciers, the note issue was reduced below | order virtually postponing for a long time the effects 
d only | | £62,000,000, whilst the gold premium dropped from | of his first Royal order, as it intimated that the 
ot eae i | jo to 5 two years ago, and is now about 12 only. The/| rules laid down in the first Royal order would 
comb. | | Bank of Spain holds at the present moment | not be carried out until the mint should clearly 
econo. | | £14,320,000 of gold and £ 26,800,000 of silver coin, | determine the differences existing between the 
conse: | | against a note issue of £62,400,000. legal and the illegal dollars. At the same 
| acne I | The present Finance Minister, Sefor Sanchez Bus- | time, with the assent of all his colleagues, the 
s whol | tillo, stated recently in the Cortes that the silver cur- Finance Minister drew up in 24 hours, and laid upon 
il ves. || | rency in Spain slightly exceeded 4o millions sterling, | the table of the House of Deputies, a project of law “‘ to 
tated | being 1,000,000,000 pesetas, of which the Bank of authorise the Government to withdraw from circula- 
agree. || || Spain holds 670,580,000 pesetas, £26,823,000, the re- | tion the silver money coined in any year, when the 
2 rush |I || mainder being in the hands of the public and of bankers | Government will deem opportune to do so; also to 
narket |} | and establishments of credit. The Minister did not } authorise the Government to adopt all measures neces- 

| | mention the well-known fact that there is also a large | sary to gather up and withdraw from circulation the 
yns to || fgg | amount of Spanish silver in Morocco, where the natives | illegitimate five-pesetas pieces which, owing to their 
s been I | and foreigners have hitherto held this Spanish currency | having the same proportions of metal and the same 
wulate || in high esteem. Most competent men and financiers face marks (el cufio in Spanish) as those coined in the 
sci in Spain have for some time past fixed the total | mint, have fraudulently entered into circulation. The 
alities || _amount of the silver currency as high as 48 millions | Government will fix a very brief delay for cancelling 
There | sterling. Sefior Bustillo was led to mention the above | the said counterfeit dollars, and after this delay it will 


} 
wat bon ‘figures in a speech defending a Royal decree, which he | execute rigorously the existing legislation against the 
and it | | had put into the Madrid Gazette with a view to check | issuing and circulation of illegitimate coins. After 
‘ccion | and if possible to stop the extensive and notorious | the fixed delay expires the offices of the State and Bank 
fleets || illegal coining of silver dollars, douros, five-pesetas | of Spain, whenever counterfeit coins are presented, 


| coining of counterfeit silver coin has been carried on, at | sary a law. The Government wish this Bill to be so 
first in Seville; hence the counterfeit dollars have | promptly voted in the House of Deputies as to enable 
been named douros Sevillanos, though the business | the Finance Minister to ask the Senate also to pass the 
| has subsequently been carried on elsewhere. It is profit- | Bill rapidly, and the King then might give his sanction 
| able, because with 1,000 pounds of bar silver the | before the long recess. ! 
forgers can turn out at least 2,000 pounds of dollars In the annual report presented to its shareholders 
| or douros, containing as much silver as those issued by | in March, the Bank of Spain had very strongly insisted 
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heen | pieces, and one-peseta silver pieces. The Minister | shall immediately inform the Director-General of the ee 

Ver— | warmly reminded the House that the public, the Press, | Treasury, who will cause the differences existing be- ‘a 
abek 1 and business men, and commercial corporations and | tween the legal and the illegitimate coins to be deter- 

stese | chambers of commerce had in vain complained of this | mined and published. Directly after this project of a 

aie coining of counterfeit pieces, of which, according to | law had been laid upon the table of the House, a Com- e 
adie the lowest estimates, there are at least 18 million | mittee was elected to report upon the Bill, and the ‘ 
esity, pesetas’ worth (£720,000) actually in circulation. It | President of the House asked the leaders of the Oppo- 4 | 
Me 
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the Royal mint. Indeed, the manufacturers have | upon the necessity for taking prompt steps to check and 


shown such skill in imitating the coins from the mint, | to punish the forgeries of bank notes and the manufac- 
that it has been found very difficult to detect the dif- | ture of counterfeit coins, so common in Spain. The 
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cate “has been no secret that for upwards of 25 years this | sition not to obstruct or delay the passing of so neces- 
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cher ferences between the real and the false dollar. It is | report commented very severely upon the insufficient : 
vr commonly said in Spanish business circles that the | measures taken by Governments and police and other Bad 
ae Bank of Spain itself could hardly determine what pro-| authorities, and upon the leniency shown to forgers ny 
m of portion of its silver cash in hand is legal coin, and| and coiners of illegal money. During the present | 
rose what is in douros Sevillanos, despite all its precautions | scare the Press, especially the financial Press, has | 
when || and surveillance. After consulting the board of the | adopted the same view. Some financial papers draw a 4 
after | mint and the Council of State, Senor Bustillo issued | parallel between what occurs in Spain and what occurs Poe) 
taine || | 2 Royal order reminding the authorities that they must | in other countries, like France and Italy, where there iat 
00 8 ngorously execute all legal and administrative | is also in circulation a silver coin token coinage, ae 

measures for the prosecution of counterfeiters. The | and they draw the conclusion that the same abuses do ia 
TF Royal order goes on to enact that the Royal mint shall | not exist in those countries because they have police eu 
mild | make worthless and useless, by a mark stamped in| and courts of justice that enforce the laws and inflict i ) 
‘Bgo. || them, all the counterfeit coins collected by the national | severe penalties. Other papers lament that, in one & 
gold } offices and by the Bank of Spain, and both offices are | shape or another, the taxpayers and oo ee? 19) 
ssue | eed to sequester all coins deemed illegal, and to| innocent holders of counterfeit oe ave to suffer Ee 
con- || Send them to the testing offices. If the person pre- | damage for a state of things of which the responsi- ; 
The senting such counterfeit coin ‘is notoriously of sood | bility ought to rest upon the Governments and powers . 7 
ae faith,’ he will receive from the Government or Bank | that be which have so long tolerated criminal practices. 
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fact that commercial stocks as 4 rule are depicted ‘nis i 
from the manufacturer to the country store. Whe: hes ann | 
vance can continue is another matter. In Canada. en ad. 
| conditions may lead to further improvement. Whew || 





North-West wheat crop is 95,000,000 bushels or meee } 

“German Finance.—The semi-official North German = a“ monetary value will ee be co per onde | 
' 5 : ad aves which | higher than in any previous year. is Must have its gpeeias || 
Gasette, of wns gth, published ea sr ‘ effect on our railroads immediately concerned ‘> oe } 
was Obviously intended to prepare t serman taX- | “Canadian Pacific, the Soo line, and Canadian Northern. 2 | 
payer for the increased burdens which the officials of | new undertakings in transcontinental railway and aan 
the Imperial Government have been projecting. The | works, while involving tremendous additions to senenet | 
Gazette frankly admits the embarrassment of the | debt, are making for additional activity. For these reasogs| 
T d declares th the deficiencie re such such industrial concerns as the Dominion Iron and Stee] onl tl 
weasury, an ares that the deficiencies a | the Canadian General Electric are, for the time, enjoying the || 
that they can no longer be evaded by the expedient of | most active period in their history. “FIN the |} 


loans. New taxes are not enough. The whole 
financial system must be reorganised, and placed 
on a sound basis by abandoning the vicious habit 
of borrowing, and by substituting the principle of 


redeeming debt for that of creating it, The 
imperial debt, which stood at a mere £,800,000 
in. 1880, rose to £115,000,000 in 1900, and has 


grown by nearly another 100 millions since then. 
The constant isue of loans has lowered the general 
level of German credit, and so has not only hampered 
‘the State Governments and local authorities in their 
own borrowings, but has weakened the Empire’s fight- 
ing strength, since it will be so much the more difficult 
‘for it to raise loans on reasonable terms in time of war. 
This announcement means that revenue must not only 
‘meet expenditure, but also leave something over for the 
redemption of debts, just as it does now in England. In | 
the last eight years German expenditure has steadily 
‘increased, while revenue has remained almost constant, 
having gained little from the new taxes of two years 
jago. So the Gazette solemnly announces that expendi- 
jture must be systematically limited to what is abso- 
‘lutely necessary, and that revenue must be raised upon 
‘x fixed and definite plan for the next five years at least. 
‘The limitations, however, are to be such ‘that they will 
not touch the military efficiency of the Empire, or 
|hamper the progress of social reform. This may mean 
1 laimeh or little; our own belief is that the German 
Government, will be gradually led to make considerable 
retrenchments of naval expenditure. On the highly 
finteresting point, how fresh revenue is to be obtained, 
I the Gazette is officially vague. It announces that 
articles of general consumption must bear heavier 
‘taxes, and argues that the increase of prosperity makes 
at possible for individuals to bear a greater burden, pro- 
wided that luxuries are taxed. Capital also will be 


called upon to contribute, and since an Imperial in- | 


come-tax is not feasible (as the States require it all for 
} themselves), recourse must be had to ‘‘ death duties. 
But it is suggested that the States ought to increase 
their matricular contributions, and, finally, ‘‘ various 

characteristic amenities of modern civilisation’ 
(possibly gas and electricity?) may be taxed, it is said, 
‘without prejudice to industry and commerce. We shall 
} watch the progress of this discussion with great in- 
terest. Whatever its issue, the German Government 
# deserves credit for grasping the nettle, and insisting 
‘that a way shall be found to put an end to these huge 
and recurring deficiencies in time of peace. 





Speculation in Canada.—The general stock market 
Situation is becoming confused, writes the Financial 
Post, owing to the contrast between the actual advance 
im stocks and the expected revival in trade. The 
security list was supposed to be discounting the return 
of commercial activity ; but ‘‘ after three false starts 
‘the revival in trade has not come.’’ However, “a good 
harvest is an actual fact in the United States and | 
(Canada,”’ though some revision of the early rose- 
coloured estimates of the wheat crop in the West and | 


taf the cereals crop in Ontario and Quebec has been | 


necessary. But the crops in North America are well | 
above the average, and their market value is still | 
more so. 


Meanwhile commerce remains halting. Many manufacturers 

# wnd wholesale merchants in Canada have become depressed 
with the paucity of the autumn demand, and have resigned 
thetnselves to a dull period covering at least another six 
memths. On the other hand, there can be no gainsaying of the ' 





In spite of the many demands made upon it in the || 
first half of the year, the London money market, con- 
tinues our contemporary, is still inclined favou rably to 
Canadian requests, ‘‘ We thought we had worn oy | 
our welcome, but after a month of rest, there is now 
| evident a further invitation to Canadian borrowings, 
The carnival now in progress in our Latin-American | 
stocks has been inspired in London. Whatever may 
be our opinion of the extraordinary advance witne ssed 
in Sao Paulo, Rio and Mexicans, it has re Sulted in | 
gains to Canadians, and those who have enjoyed the 
fortunate experience and realised their profits have | 
funds to devote to home investments, of which there |! 
are many well worthy of their attention. 
fact that Canadian investors are alw ays looking abroad, || 
while those of the United States prefer their own 
things even for speculative purposes.’ 





It is a curious |! 








The Founders’ Share Scandal.—A more striking 
object-lesson in regard to the manner in which the 
system of founders’ or deferred shares works in com- 
pany finance could scarcely be provided than is to be 
found in the second report and accounts of the General 
Motor Cab Company, which are to be presented at the 


meeting on Monday next. The capital consists of |) 
£500,000, divided into 497,000 preferred ordinary |) 


shares of 41 each and 60,000 deferred shares of one | 
shilling each. The latter are entitled to one-half the | 
surplus profits after the former have received 7 pe er || 
cent. non-cumulative, and ro per cent. of the surplus | 
profit has been carried to reserve fund. In its first year | 


the company made a loss of £9,082, but for the period | 





from May 14, 1907, to July 31, 1908, a profit is shown, 
| after writing off the debit balance, applying 433,449 
as a special reserve against rolling-stock, and writing 
off £7,000 against underwriting and preliminary ex- 
penses of 4,118,306. Out of this the preferred ordinary 
shareholders are to get a dividend of 13 per cent. 
amounting to £2 .414, and the deferred ordinary | 
} 
} 





shareholders receive 10s 7d per share, or £.31,75% 
which is equal to 1,058 per cent. on their £ 3,000 of 
capital. A sum of £,7,724 is paid to the directors 
who are probably the principal holders of the deferred 
shares—tor commission, and the 10 per cent. | 
‘of surplus profits carried to. reserve amounts to || 
| £7,065. The company has certainly had a year | 
of phenomenal success, owing, no doubt, to the || 
novelty of the conveyances they have _ provided, || 
and for that reason not likely to be maintained | 
for any considerable length of time. The profits |! 
on any sound principle ought therefore to have been | 
| largely applied in building up reserves agains the 
| fluctuations of a new industry. But the existence of | 
the deferred shares is a powerful inducement to di a | 
up to the hilt. In consequence of this the depreciation 
on rolling-stock is only £°33,449 on the total v: ilue of | 
4 £ £454,854, whereas it ought not to be less than 10 , per 
cent. Then, while the huge sum mentioned is to "33 
' 





paid on the deferred shares, an amount of £38,003 
cael to remain in the balance-sheet for underwriting 
and préliminary expenses, which, of course, is no! a 
| asset at all, and ought, in fact, to have been pr “a 
| for at the formation of the company. Moreover, = 
| £53,384 is to be paid away in ‘dividends the 
| amounts only to £29,029, and of that it 
| £,20, 101 has been obtained as a loan from the beanie rs. 
These are circumstances to be seriously conside! | by 
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investor : : 
Motor Cab Company at a premium, and should also be 


vemembered when appeals are made for money by com- 
ies in whose capital the objectionable element o 


n ; 
. or deferred shares makes an appearance. 


founders 





The Movement in Wages.—The upward movement 
in wages, which began towards the end of 1905, and 
reached its highest point in 1907, was arrested early 
in the present year. It thus lasted a considerably 
shorter time than either the downward movement, 
which immediately preceded it, or the upward move- 
ment of 1896-1900. An estimate of 1,239,738 work- 
| people affected by changes in wages in 1907 was given 
‘in the Commercial History and Review of 1907, 
| published with the Economist of February 22nd, 
and the actual number, according to the Board 
‘of Trade’s recent report on the subject, was 
1,240,404. The net increase in wages per week, esti- 
'mated at £199,605, proves to have been £201,000. 
It is remarkable that at the end of last year wages 
stood at a higher level than at the end of any year 
since the Board of Trade’s statistics were first recorded 
jn 1893, and that the total number of workpeople whose 
rates of wages were changed during 1907 exceeded that 
of any previous year, although the net amount of ad- 
vance fell slightly short of that in 1g00. This large 
increase in wages, to quote Mr Wilson Fox’s report, 
was almost entirely due to advances in the coal mining 
industry, miners in every coalfield having received a 
| net rise in rates of wages. All other groups of trades 
_showed net increases during the year, but, except in the 
textile group, the amount of the advance was small. 
The aggregate recorded advance in industries other 
than coal mining was £27,300 per week, and of this, 
| £11,000 was due to advances in the textile group. 
| Altogether, over 1,246,000 workpeople had their rates 
of wages changed in 1907. Of this number about 
1,243,000 received advances amounting to £201,200 per 
| week, and about 3,000 sustained decreases amounting 
‘to £200 per week. 

Of those whose wages were increased, 806,300 were employed 
in coal mining, and 17,000 in other mining, 252,000 in the textile 
industries, 69,300 in the manufacture of pig-iron and iron and 
| steel, and about 46,900 in the engineering and shipbuilding 
itrades. Of the 3,000 workpeople whose wages were reduced, 
| 2,000 were employed in shipbuilding yards. 
lf the effect of the changes in rates of wages be 
/calculated from the date of each change to the end of 
| the year, the aggregate increase in wages due to these 
changes is computed at £.5,821,000, as compared with 

an increase of £1,419,000 in 1906, and a decrease of 
_ £114,000 in 1905. Only one per cent. of the total num- 
ber of workpeople, whose wages were changed, suffered 
a stoppage of work previous to the alteration. The 
|| proportion of workpeople whose changes in wages were 
|| arranged by conciliation, wages boards, arbitration, 
\Mc., was nearly 59 per cent., while the changes of 
about 5 per cent. took effect under sliding scales. 
Alterations im hours of labour last year affected 36,200 
| workpeople, of whom 35,400 had ‘their working hours 
teduced. Of this latter number over 14,400 were 
|¢mploved in the building trades, and about 12,100 in 
the textile trades. The net effect of all the changes 
was a reduction of about 79,oco hours in the weekly 
working time of the workpeople concerned. Such are 
the principal statistics for 1907. But the upward move- 
ment in rates of wages was not maintained for long in 
the present year. In January and February there were 
increases in the rates of wages amounting to £15,041 
and 4.592 per week, respectively. In March, however, 





| 








reduction of £660 per week, and in April, May, and 
June larger reductions occurred, amounting to £,31,220 
per week in all. Furtier preliminary statistics for this 


‘ear are given by the Board of Trade :— 


The : umber of workpeople whose rates of wages were changed 
during the first six months of 1908 was 851,119. Of these 
415.041 had a net increase of £21,496 per week and 429,478: a | 


i decrea © of £37,743, whilst 6,000 had upward and downward 
‘anges which left their wages at the same level as at the be- 
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s before purchasing the shares of the General | ginning of the year. The net result of the changes was thus 


the net effect of the changes in wages reported was a | 


485 





a decrease of £16,247 per week. In the corresponding period of 
| 1907, 2,108,443 workpeople had their wages changed, the net 
| effect being an increase of £115,170. 

An all important factor, which affects these statistics, 
is, of course, the purchasing power of wages, and we 
| are inclined to think that the fall in prices during the 
| last year will more than compensate British workmen 
for the small reductions that have taken place in rates 
| of wages, though, of course, it does not make up fot 
| the decrease of employment. The changes in hours 
of labour that have been effected during the first half 
of this year have resulted in 9,840 workpeople having 

a reduction in hours amounting in the aggregate to 

14,200 hours per week; while 490 workpeople have 
had an aggregate increase of 117 hours per week, 











| 
Australian Mining—The Broken Hill Proprietary 
Company will pay no dividend for the half-year ended 
May 31st. The directors have cabled their decision 
to London. The profit for the half-year amounted to 
only £22,750. The company is affected by the low 
price of metals and by the cost of production. As to 
the latter point, it is understood that an effort will be 
made to reduce wages to the former level as from 
January 1st next, when the period for which an ad- 
vance of 12} per cent. was agreed to will expire. It 
is stated that the mine will not, under existing con 
ditions, pay when the price of lead in London is less 
than £13 15s per ton. The 7oth half-yearly report (to 
June 30th) of the Mount Bischoff Tin Mining Company 
is of an optimistic character. Under new management 
much reorganisation of plant and a_ considerable 
amount of prospecting and developmental work have 
been accomplished, and the estimating of the ore re- 
serves have been greatly enlarged, the total of payabie 
material being placed at 2,518,000 tons, a quantity 
ensuring many years’ work. The working costs per 
ton for the half-year amounted to a shade over 5s 744d, 
against about 5s 33d for the previous half-year, the 
increase being principally accounted for by prospecting 
and developmental work. The smelting works pro- 
duced over 442 tons of tin on account of the com- 
pany and over 1,175 tons on public account. The net 
profit was £17,944, and the balance brought forward 
£97,130, making together £115,074. Dividends paid 
during the half-year amounted (including the tax) to 
£18,900, leaving £96,174 at credit of profit and loss 
account. The report of the Zinc Corporation, 
Limited, for the year ended February 29, 1908 shows a 
loss on the operations, after charging depreciation, 
£35,932, of £58,833. 
£26,321 brought forward, the total at 
£85,154. The capital of this company consists of 
566,588 shares of £1 each, all called up. Its principal 
indebtedness is to the Broken Hill Proprietary Block 
10 Company, Limited, the zmount being £101,204. 
The principal assets of the company are tailings, 
dumps, and purchase consideration at valuation, 
£372,104, and machinery, plant, buildings, &e., 
£155,066. The future of the company is dependent 
upon the question whether it can treat the tailings it 
has acquired at a profit. The Victorian Government 
has brought in a Mining Development Bill, providing 
| for an appropriation of £100,000 for advances to com- 
panies for development of deep alluvial or deep quartz 
mining, and for the development of mining for coal 
and metals or minerals other than gold. The Bill is 
likely to become law. 


Adding the debit balance of 





| 
| 
| 
| The American Cotton Crop.—The official statistics of 
| the American cotton crop for the past season are new. 
|available. Mr Hester, of the New Orleans Cotton 
Exchange, estimates the commercial crop at 11,572,000 
_bales. The New York Financial Chronicle puts the 
amount at 10,000 bales more. Messrs Neill Bros.” 
estimate of 11,600,000 bales published in November 


| last has therefore proved to be extremely close to the 
‘actual result. The following statement, compiled by 
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‘Messrs Neill Bros., gives the main details of the crop 
for the past five seasons :— 


—————<—— 














1,000’s of Bales. | 
1903-4) 1904-5) 1905-6 1906-7) 1907-8 
-—— ——_ ——————- ———-_ > -- peony — —— 

Crop. 

Net receipts at ports.......... 7,152 102 7,964 9,820 8,519 
OverlandtoN. Millsand Canada’ 940 1,128) 1008 1,252 859 
Southern consumption........| 1,919 2,164 2,374 2,439 2,194 
Commercial ercp ......++ 10,011 13,566) 11,346 13,511 11,572 
Exports. J |e | | | 
Great Britain .............. .. 2,578 4,140)°2,884 3,772) 2,844 
Continent and Channel ,..... 3,346 4,203} 3,574 4,333, 4,421 
Canada, Mexico, Japan, &..... 194 534, 297 W5 310 
Total exports ..:.. vessees, 6,118! 8,877! 6,755 8,510 7,575 








This statement is based upon Mr Hester’s figures. 
As regards the new crop, Messrs Neill Bros. siate that 
the month of August was not so favourable as the pre- 
vious months. Excessive heat was succeeded by exces- 
sive rainfall. The latter, perhaps, may prevent a 
drought. this month. Anyway, a general reduction of 
estimates has followed of from 5.5 to 7.5, and the 
average estimate for the end of August is 77.7. 


The Reform of Naval Law.—LBesides the great 
Powers of Europe, the United States and Japan, Spain 
and Holland have received and accepted an invitation 
of Sir Edward Grey to attend the Conference which 
opens in London on October ist for the purpose of 
framing a code of law for naval warfare in the future. 
Holland has been invited because her capital, The 
Hague, is the seat of the International Tribunal, and 
therefore her inclusion provokes less criticism than that 
| of Spain in face of the absence of Norway and Sweden, 

which have much larger and more important maritime 

interests. Chief among the subjects to be discussed is 
that of contraband, the establishment of an _ inter- 
national prize court, and the coaling of belligerents in 
neutral ports. We sincerely hope that the Conference 
will prove a fruitful one. It will rest with Sir Edward 

Grey whether it fails or succeeds, and we venture to 

hope that he will consult statesmen, shipowners, and 
} men of business rather than naval experts and 

hardened jurists. If the Conference can do nothing to 
provide against the wanton destruction of commerce 
directly it can do much indirectly to secure peaceful 
trade by agreeing upon a real international definition of 
contraband, and by establishing an international Prize 
Court with full power to decide all the disputes arising 
out of prize cases. The responsibility that falls upon 
the Foreign Secretary is all the greater because he has 
not taken Parliament into his confidence. But if he 
can repair the failure at the Hague his obscurantism 
will be pardoned and justified. 


i 
¥ 


Pauperism in England and Wales.—Although im- 
proving with the finer weather, the statistics of pauperism 
continue to compare more or less unfavourably with the 
returns of previous years. The statement for July just 
issued by the Local Government Board is more satis- 
factory than the one for June. The total number of 
paupers throughout England and Wales in receipt of 
relief at the end of the month has declined from 768,728 
to 766,452. The ratios per thousand inhabitants in each 
case are as follows :— 


At tha End of— Indoor. Outdoor. Total. 
PG sauce ae ne let as 0% 7S. e006) ED coxa ee 
OUR . cccncce Siaain  aaadnad ae es =... 


It will be seen that the decline is entirely in out- 
door relief, indoor relief, which has been unusually 
high throughout the year, showing no change. The 
statistics for July thus compare favourably with those for 
pane, But, compared with the corresponding returns for 
ast year, we find the ratio per thousand inhabitants -3 
higher for July, and only *2 higher for June; so that the 
seasonal improvement this year has not been so rapid 
as last year. The following table shows the state of 
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[September 12, 199g ~ f 
ees : | 
| . eet ; ( 
——— at the end of each July for th. Past te Bates 
akas : re a | 

hyears : H| agains 
| degenerating ee * | se or 
’ eee o- 
Number of Paupers, ‘ . neces® 
Estimat'd * iitio per 1, dystrit 
Year. Popula- cinta asi evtante, nest 
| tion. ro Out- | In- Ob’ 6 ae robe! 
een ony oi Seen ee | eee door. loor. | Totas, was $ 
BURG cdaois ones 31,517,725 | 195,310 | $44,674 | 737,984) 61 7a ayy | The 
eee \31,881,565 190,248 | 481,160 671,408 60) 35;| 34) BR ws. he 

REED. 59 w.006 00 conah (32,249,187 188,370 | 468,557 636,927 59 45 i or 
as cincheneiial /52.621.263 | 195,688 | 477,078 |672,766, 60 ise 2 j aoe 
i nssnscanpenl '52,997,626 201,278 | 483,557 | 684,835 6-1 ign BE | South 
1908. 2400.5. .|33,378,338 | 210.138 483,739 695,875 63 igs BS) BBB. the 
1904... .... cee. (33,763,434 225,684 | 504,560 | 730,214 67 143) BS | eet 

cde biepacabiiie’ 34,152,977 | 232,892 | 519,776 752.668 68 258 | *8 
BD, csunens dunit 54,547,016 | 234,197 | 513,994 |748,191 68 j¢5 2 Com 

| Bapepaterenan 34,915,600 | 237,504 | 509987 747,491 68 jag 27 |“ 
1908-2... 22.2. 1135,343,780 | 251,006 | 515.446 766452, 71 ian 2S “Tr: 
It will be noticed that while the ratio for outdoor relief | 
this year is the same as in 1907, the ratio for indoor | Pa 
relief is the highest reached during the past ten years = 
It is, in fact, the highest for July recorded in this state. | | janua 
ment, which goes back to 1868. The statistics for | | which 
London alone, both of indoor and outdoor paupers, | | of the 

’ P a ; 
exceeded last year’s figures, and the total ratio! ow 
per thousand inhabitants at the end of the month| | declin 
was 24'4, against 23°9 in 1907, 236 in 1906, 246) | depar' 
in 1905, and 23°3 in 1g04.. A comparative statement of | or 
the number of paupers in each of the eleven divisions of | aes 
England and Wales is included in the monthly State. | | Co. a 
ment, and from this it appears that the only divisions | | Minis 
showing a decrease, as compared with 1997, at the end | [ners 
of July were the Central district of London, the North | ot 

d ° | | ad0 
Midlands, and Wales. The last of these three showed | | beater 
a decrease of 597, or I’o per cent. | fm the v 
ij | tongu 
| been 
Labour in the United States.—Eloquent and painful | 4 
evidence of the state of trade and employment in the| | recog 
United States is provided by migration statistics for | | been 
the American and Canadian ports. Since January ist) jj" 
a | jaunc 


the West-bound steerage or third-class business of the | But 
transatlantic liners shows a reduction of no less than || : 


715,380, comparing with the corresponding figures of || re 
1907, while the East-bound business (departures) indi- | rm 
cates during the same period an increase of 245,423. In| od 
actual figures the departures have been 493,005, while we 
the arrivals were 243,703. A year ago the departures | as 
were 247,572 up to August 28 and the arrivals 959,383. || si 
With this continual reduction in the volume of available | the 
labour there is some disposition, according to the New | for 
York Journal of Commerce, to look for scarcity, especi- || - 


ally in railroad construction work in the event of any) 
distinct improvement in business. The figures in detail | D 
are as follows : — | 











| reso 

WESTBOUND. with 

First Second Third fm 

Class. Class. Class eo: 

1907 ...... 50,672 .... 139,565 .... 959,385 ran 
1908....... 45,311 93,176 .... 243,703 larg 
sitesi —— at 

Total .. —5,361 - —46,389 .... —715,680 if 
EasTbBOUND. Incr 

1907...... 78,508 .... 78,716 .... 247,572 mm 

1908 ..... . 5,795 .... 81,873 .... 493,005 i. 
Total .. —2,713 ~ + 3,157 .... +245,435 | eve 

The figures for August show no improvement, though ; ~ 
the figures for foreign trade are rather better. 
The South Australian Loan Affair.—The manager of | Th 
Elder, Smith, and Co., Limited, issued the. following I for 
statement at the beginning of August respecting the a for 
South Australian loan negotiations :— sid 
On July 20, on behalf of Lloyds Bank and other friends, we $0 


‘ 


made an offer to the Government to take £2,000,000 of the t 
loan which the Government wished to convert, out of the kr, 
£3,094,600 falling due on January 1 next. This offer was ad 
cepted next day by the Government here, and it was stipulated ce 
| by Lloyds Bank that the agreement had to be signed in [London yg 


} on July 25. Lloyds Bank were ready to sign the agreement, and Cap 
|our London office cabled us that the agreement had been 19 
approved by the solicitor to the Agent-General. But the Agent: Yr, 
General did not sign the agreement, and thus the business be 
lapsed. It will therefore be seen that the Government !5 open L , 
to the charge of a breach of faith through the action ©! = the 
London repyesentative. Our efforts in this direction are = 16) 
result of raguests from more than one Treasurer to compe | pa 

= — 


























we 
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| an ayOne else could do without brokers, as = ase ae third quarter last year there were registered 188 new 
| wecessaty in connection with pester deaedion the business in |COMpanies, with a subscribed capital of 155,152,000 kr. 
009 l| gistribution of tea. cee eee in Great’ Britain and some | (of which the Swedish Sugar Manufacturing Company 
> question with o hnaee and made-absolutely possible what } accounts for 135,000,000 kr.), with a paid-up capital of 
oe } beokers r ae impossible. That was'the extent of our duty. 92,952,000 kr., and payments against previously sub- 
~~ Te reeson: for the failure is one for Res tuadanind maine oe scribed capital of 13,850,000 kr., whilst the figures for 
2 | | We have any ae — cack for the credit of | the first half (to August 15th) of the third quarter, this 
= j claim for iia. that inquiries be made by the Government as | year are: 67 registered new companies ; subscribed 
ot | Seuss eon why their London representative did not sign the capital, 8,626,000 kr., of which was paid in 6,685,000 
ne ment. : : . ' kr., and payments against previously subscribed capital 
a ) Commenting upon this very curious affair the writer of | had gone down to the insignificant total of 400,000 kr. 
24 poses and Finance ’’ in the Sydney Daily Telegraph The number of bills of exchange protested during the 
a7 || | made some rather caustic criticisms upon the failures first seven months of 1907 was 9,016, with an aggre: 
r relief | of politicians when they try to play at high finance :— gate of 12,122,834 kr., nw ey 4,711 va — 
indoor | | The £2,000,000 required to complete the sonal. of * yrs 5,089,049 kr. for the same perio ; “ year. ¢ - 9 
years, | ‘South Australian 4 per cent. loan for £3,094, ae so oe of these somewhat discouraging gures, ho er : 
state. | JIB jaouary 1 next, was, it was stated, negotiat “behind the back | Sweden is making rapid progress in many directions. 
he | which is quite big enough for the purpose—and in 
Cs for | ye Agent-General, financial agents, and the = . 
‘UPEers, | ‘eriting clique on the London cok ae. Se ee British Trade in Japan.—Some useful information a} 
ratio | |General aor at suche, dhe Pack Eachangs condemned the | concerning Great Britain’s trade with the South ‘of Ee 
month | | declined ae the oven course, and finally Lloyds Bank have Japan is contained in a recent report by Mr Consul : : 
, 24°6 | enn as the agreement had not been signed, and they Griffiths on the trade of Shimonoseki for 1907. This : 
ent of | se be called upon to fight the market. re —-— senna cdiiaahen comprises that part of the Japanese ‘ 4 
ons of | may have to go back —— oak dean cane ond. other coast which is immediately opposite to Corea, and in- Bia 
—" ae an at “liberty to negotiate with whom they cludes the ports of Shimonoseki, Moji, Wakamatsu, .i 3 
IS1ONs | rer oad ioneee their recognised representatives, and the and Hakata. Nagasaki, which lies to the South of .: 3 
1€ end | ee iechones underwriters into the bargain, and to —— this Consular district,.is not included. Taking the two |, | } 
North | | about what they are doing. — hen Sc akan of most important of the four ports, Shimonoseki and ies 
howed | eee oe ee techie had they all held their Moji, we find that to the total value of their imports in i id 
} seteong fined Bank would have signed the a and 1907, £2,881,640, Great Britain and its possessions a 
| ‘een committed, and would have ay — Scans haan contributed £783,837, while the value of exports from | 
ainful eho ree eon Gee eoostae they are than their Great Britain or British possessions amounted _to 
in the | Tcogniand financial agents. Some of the Agents-General have £420,277, the total value of exports being £2,341,472- 
‘s for | |been known to arrange wires for them .. eo Both imports and exports compare favourab 7 SR t rs 
rv Ist | about as instrumental in the whole business as the y previous year’s figures. Taken in detail, how ever, we 
f the | ne * ship. . find that the value of imports from the United King- 
ant jut the greatest trouble, concludes our ne ons dom alone shows a decrease of £32,414. At the same 
| my } temporary, is that the Minister must talk ; he is nobody time the value of imports from British India was con- 
indi | if he does not. On the other hand, = omnes siderably larger, owing, it is said, to the increase in 
) indi. | financial agent, or negotiator, must keep silent ; = i seemnete - i cotton, and in a. smaller degree to 
_ . | jthat is why, as a rule, the politician maneee - The an increase in the imports of rice. The total import 
= | jfnancial agent, or negotiator, must keep oe as trade of Shimonoseki and Moji has more than trebled in 
rtures || husiness has now been arranged, as the loan is being the lnst-siu-sents.. Tin: qeiacioul aetihts al Semmah tine 
9» 383: | issued this week by the Bank of Adelaide, and probably ponies uaa sind ciiii-aann, aaa ale ee eine te 
lable | the hitch that occurred in making the arrangements coe Seth ia ianitir aad value in 1007 a0 commaned 
a ae Se ae Oe ee ee a with the previous year. Oil cake for manure (chiefly 
f any | pee. bean cake from China) comes third in value in the list 
dead ror : er rae of imports, and also shows a large increase. Of other | ; 
Depression in Sweden.— Despite Sweden a imports, machinery, kerosene oil, flour, and metals daa 
| resources and the buoyancy which has manifested itself a dicuenaia. witte’ eile especially from British ay 
} within most of its industries during the last few years, Sain. shows a considerable increase. As regards a 
| marked depression has also been noticeable in that machinery, it may be noticed that of the principal items | 
‘‘ountry during the last twelve months or so. Several imported, ‘abaiendi ital mining machinery are supplied 
age concerns, including the State railways, have of | chiefly ie Germany, locomotive engines by the United 
| ate reduced their staff, but the falling off in the amount Stdten stuns tenlate ain engines by the United King- 
‘ capital invested in industrial undertakings and the dom, and fire engines and pumps by. Germany, the ; 
| jecrease of protested bills of exchange are, perhaps, the United States, and the United Kingdom; while of j 
(“ost telling signs of the times. As far as investments metals, iron ore is:largely imported from China,’ pig- 
| | $0, the first quarter of the present year was about OP 9 | on front the Caled Kiama and rails and fittings 
| Sel with the corresponding quarter wr Feel dno Digs from the United States. The principal articles of ex- i 
ough | |'95 new companies, with a_ subscribed capital of | port are coal, cotton yarns, Portland cement, refined 
: 21,663,000 kr. for the first quarter of 1907, and 164 sugar, and timber ‘and’ planks. Of ‘these, ccal and 
/e¥ companies, with a — subscribed capital of | timber and planks show increases, while the others ; 
0,121,000 kr., for the first quarter of the present year. | show decreases. The trade of these ports with China, i 
a . The paid in capital was about the same, 17,732,000 kr., | whien compared with 1906, shows a decrease in imports ' 
wing or the first three months of 1907, and 17,265,000 kr. sail a considerable decline in exports, the ‘fatter 4 
y the por the same period 1908. There is, however, a con- being due to the large falling off in the export of 
 ‘derable difference as regards payments against pre- felined: susrar aiid cotton veui. Thale teads: Wits Cane. . 
is, we |) )0usly subscribed capital, the figures for the first quar- bowevie. “ahiniewk ide increase in both imports and ex- 
f the ‘i peing 38,094,000 kr. for 1907, anil only 651,009 | ports. Imports from Germany and imports from and 
ae )*". for 1908. The next quarter shows a considerable | exports to the Unitéd States have ‘increased. ‘ British 
lated Sng off in the registration of new companies. The | shipping entered at these ports during the year shows 
“ )"Sures were 203 new companies, with a_ subscribed F Gebrease GF sixteen: vessels atd-antacreace of 6b 
1 oe } pital Of 36,034,0co kr., for the second quarter of | tons.’ Of the total shipping entered at the two. ports, 
— be fon iS! Companies, with & Capital. 08, 2,7 tSeoe | apart from Japanese vessels, more than half, alike in 
siness /*t., for the corresponding period this year. The | number and tonnage, was British. s 
open jEaments show a still greater falling, being against | : | 
os ene companies 24,430,000 kr. for 1 eel ‘The Denver Report,—The accounts of the Denver 
npete 371,000 kr. for 1908, and in. the shape of further | ad Rasirond Company are among the Bent 
| Parments against previously subscribed capital respec- | and Rio Grande Railroad Company a : — 


EN 





r 
§ 
t 
; 
’ 
; 
f 
; 
' 


ah MP RL EMR: Ph MI ge BENE NTE ne 


Pelee alii ey tenes Sani 


ie 


E roeretercnerranpsrapinen es srstetsses/ ie SAE SSNS TC a eae 


ACM A a Me PO MRR SO ee eS 


cup aaae ay ses 


4 





ae 


i 
| 


488 THE ECONOMIST. : 





to arrive in this country, and are for that reason alone 
of ‘special interest on the present occasion, as giving 
some indication of the probable results likely to be 
announced by United States railroads generally after 
i the remarkable experiences of the year 1907-8. The 


1 Denver and Rio Grande does not pay a dividend on its 


common stock, but since 1901 has distributed the full 
rate on its 5 per cent. preferred stock. Up to 1900 
the dividend on this stock had been an uncertain quan- 
tity. The results for the year ending June 3oth last, 


| as compared with those of the previous year, may be 


summarised as follows :— 
IncomE Accouxt, Ymans ended JUNE 30, 1907 end 1908. 


—_— 





1906-7. | 1907-8. Inc. or Dec. 





$ $ 
Operating revenue............| 20,926, 20,386,431,— 540,259 


| Operating expenses .......... 13,042,333 13,038,809 — 3,524 


eee eee 


RE ee een nn eerie neelhhereeeseemnete ie emeeentnneseenteeetertmneneemnasiaetatasertteeatiaeliieaneneeeeeeetaeneeetintereteaeetted nett 






Netrevenue .............--.|. 7,884,357, 7,347,622\— 536,735 


Deduct taxes .............. oe 730,387| 750,470+ 20,085 
Net operating income ...... --| 7,153,970! 6,597,152— 556,818 
Aéé@ other income ............ ‘529; 597,149 + 67,190 


7,683,929 7,194,301,— 489,628 
Deduct interest, rentals, &c. .. ne 3,658,465 + 151,332 


Burplus for year.............. 4,176,796 3,535,836 — 640,960 
Preference dividend .......... 2,286,852 2,288,070 + 1,218 


1,889, 944 1,247 766) — 642,178 
Applied for renewal fund and | 
betterments, &c..... wseee| 1,645,000 351,593)— 1,295,607 


Surplus to profit & loss account) 244,944 944, 896, 373) + 651,429 


The balance carried to profit and loss account is 
$651,429 larger than last year, and with other items 
there is a total addition to the surplus in profit and 
loss account of $1,456,997, making it $4,926,512, as 
compared with $3,469,575 on June 30, 1907. The 
addition to.the surplus can be made only at the ex- 
oes of the sum applied for ‘‘ betterments,’’ which 
this year $1,293,607 less than last year. That it 
will be seen is more than double the loss in net revenue 
from operations, which was only $536,735. So small 
a falling off is a very good result, seeing that the loss 
in gross was no more than $540,259, but a propor- 
tionate saving was effected in working expenses. The 
whole of the decrease occurred in freight traffic, and 
was wholly confined to the six months January to June, 
1908. The directors express their belief that, although 
there may be temporary setbacks from time to time, a 
much greater traffic than any heretofore carried will 
be developed in future years. They believe this, 
although the growth between 1896 and 1907 was 225 
per _ In order to meet this anticipated expansion, 
they have, by consent of the stockholders given on 
— 23rd, consolidated the Denver and Rio Grande 
the Rio Grande Western Companies, and extin- 
viciabed the stock of the latter. Additional capital 
requirements must also be provided for, and a 
call has been issued for a_ special meeting of 
stockholders, to consider and vote upon the financial 
plan suggested—that is, the authorisation of an issue 
of $150,000,000 of first and refunding gold bonds, of 
which $90,000,000 are to be reserved to protect existing 
liens. It is hoped and believed that the stockholders 
wil} endorse this on September 10, 1908, the date set 
for the meeting, as fully as they did the consolidation 
of the two companies. 

















Opal Fields.—A correspondent of the Sydney Herald 
recently sent an interesting report from Collarenebri, 
on the opal fields at the Lighting Ridge. There were 
ahout 300 men on the field, and fully as many had left 
it to go shearing, most of whom were expected to re- 


a turn to the fields after they had earned sufficient to 


keep them going for another term in pursuit of the 


precious opal stone. 


: A short time ago a new rush resulted from a find made: by 
two. miners, about seven miles from the main field, who struck 


, 2 patch of liquid fire opal, said to be eet eens superior to 


————. 


anything yet found on the field. The opal buyers are 


well, buying largely and at good prices. There is p 
the opal lost from the mail between the field and Wa 


a leet 
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are now stationed on the field: There is no hot 
field; but an application has been sent in for a 


camp out, but can get meals at the various eating-h 


ses. 





Australia, as well as the temptations of mining enter. | 
prise, it is surprising that emigration iS SO small: 
for there are good opportunities for men who like 
country life. The Australian working man seems to 
prefer loafing in the big towns. 


The Transvaal Gold Output.—The output of gold from 
the Transvaal mines for the month of August Sur- 
passes the record created in July by 3,358 ounces in 
quantity and £14,261 in value. The total produc. 
tion for the month is returned at 587,813 ounces of 
fine gold, and valued at £ 2,496,869, as against 
384,455 ounces, valued at £ 2,482,608, for July, and 
555,027 ounces, valued at 4,2,357,602, for the corre- 
sponding period last year. The following table shows 
the monthly production since the beginning of 1903 ;— 
TRANSVAAL CHAMBER OF Mivgs’ FIGuREs. 








| | 
| 1903. | 1904 | 1905, re 1908. 














Bi 3 


£ £ 

January ............ 846,489 | 1286 946 1,568 1,820,739) 2285 11l2.3eam 

February ............ 739, 1,229,726. 1'545,371) 1,731,664, 2.096.454 2301971 

dca | ga5739 1,309,329| 1,698,340! 1,884,815! 2.287.391 2.4420m 

ee 967.936. 1.299'576. 1,695,580 1,865,785| 2,28).110 2,403.500 
Be | 994/505) 1,335,826) 1,768,734! 1,959,062) 2,227,438 2,472.14) 


2:322 17309,231, 1.751.412 2,021,813} 2,155,976 2,442,329 

| 1,307,621) 1,781,944) 2,089,004; 2,262,813 2,482,608 

5,039 1,326,468 1'820,496| 2,162,583| 2.357.602 2,496,869 
| 1,326,506 1,769,124) 2,145,575| 2,285,424 

| 1,383,167, 1,765,047| 2,296,371; 2,351,344 

1.427,947 1,804,253, 2,265, 625! 2,335,406 

1,558,800 ne 1,835,296 2,536,961) 2,478,559 
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Total ......--+0+ 112,589,248 16,054,809 20,80. 802,074, 24,579,997) 27,403,738, 19421566 


The principal increases in the production of individual 
mines, as compared with July, were South Randfon- 
tein 63 35 ounces, Knight’s Deep 407 ounces, Robinson 
Randfontein 394 ounces, van Ryn 403 ounces, and 
Robinson Central Deep 352 ounces. Some mines, 
however, produced less on in the previous month, 
the principal decreases being City and Suburban 464 
ounces, Witwatersrand Deep 412 ounces, and Jumpers 
Deep 371 ounces. The labour return is even more 
satisfactory than last month, the Native Labour Asso 
ciation reporting that during August 11,988 natives 
were distributed to the mines, while 10,779 left through 
expiry of contracts and other causes. There was, con- 


month, which brought the total number employed at 
the end of August up to 133,548. 


Wills and Bequests.—The J//ustrated London News gives 





personalty in each case :— ; 
Mr Oliver Ormrod Openshaw, late of Brongain Cottage, 4 


Mr Wm. Evill, late of 43 Gloucester gardens, Hyde Park 29,422 





Sir F. T. Mappmn, M. P. , who for over 35 years has 
held the position of chairman of the Sheffield | United | 
Gas-Light Company, has resigned the position, owing 
to ill-health and advancing years. He still retains 4 
seat on the directorate. His successor as chairman is 
his son, Mr Wilson ee ee a 





*, COL sditi 7 
licence, which it is hoped will be granted, as such a place in Hl 
prove of great convenience to the travelling public, and thos i 
visiting the fields. At present anyone visiting the fi jelds hes & 


Considering what high wages are paid to shearers in |l 


sequently, a net gain of 1,209 native labourers for the | 


the following list of wills proved, with the amount of | 


Llanfechain, Montgomery .......ee++-00 sbesbensess 314,614 
Mr Henry Sutcliffe, late of Eastmoor, “Tkley heeeaeo 165, 198 
Mr Constantine Evangelino Demetriadi, late of Heath- ss 

lands, Prestwick, Manchester .....ceseeeseceeeesees? 100,59! 
Mr George Stubley, late of Chestnut Croft House, 

Carlton, YOrks ..cccccccccccccccevesccccccccsceseee 298,195 
Mr Henry William Lee, late of 24 Cleveland square .... 54,745 
Mr William Bemrose, F.S.A., late of Elmhurst, Derby . 92,393 
Mr David McLean, late of 5 Kensington court, Ken- . 

NE, nian nrcchacnasccnang needs cussqnngeennnesesess 252,499 
Mr Paul Hirsch, late of Alma House, Headingley, Leeds 3.55 
Mr George Garrett, late of Coatbridge, N.B. ..++-+++ ~ 61,049 
Mr Richard Strickland, late of 26 Broadgate, Preston .. 4979 
Mr George Sackville Sutherland, late of East India ; 

United Service Club, Si James's square) .....++++++> oe 
Mr Alfred Fletcher, late of Wilmslow Park, Wilmslow... 3°44 
Mr John Roddam Spencer Stanhope, late of Cannon . 

Hall, Barnsley ..cccccccccssccccsccccccecsscccsesces 34,947 
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Foreign & Colonial Correspondence, 


GERMAN FINANCE—MOROCCAN POLICY. 
(FROM OUR CORRESPONDENT.) 
BERLIN, September 9. 

! Tue German public recovered with remarkable rapidity 
‘from the depression caused by foreign criticisms of 
the German note to the Powers on the question of 
Morocco. The fact that France and Spain have been 
| discussing alterations in the terms they desire to im- 
| pose on Mulay Hafid before they can recognise him as 
‘Sultan is taken here as showing that the intimation 
fom Berlin has had its effect. |The position the 
German Government has taken up in the matter is a 
verv firm one. A prominent Government official de- 
‘cared to me with the greatest emphasis to-day: 
“Germany will not recede in any way from her atti- 


‘tude. Our position is entirely justified. We desire 
to clear up the Moroccan situation, and see the Alge- 
ciras Act carried out, whilst Morocco remains entirely 
| independent. This would not be the case if the new 
| Sultan were burdened at the start with all the cost of 
| an expedition with which he had nothing to do. He 
would, if this debt were imposed on him, be placed in 
asituation of dependence, as all his efforts would be 
‘expended in collecting money to pay the interest. The 
jvery fact of our sending the note to the Powers de- 
|| manding recognition of the most powerful claimant 
_to the Moroccan Throne shows that we did not desire 
‘to do anything which would place us in a singular 
|situation. If we had wished, it would have been easy 
| to declare directly to Mulay Hafid, without any com- 
| munication to the Powers at all, that we recognised 
vhim."’ A semi-official note, issued to-night, says: 
“The Powers have, strictly speaking, no right to 
demand, before recognising a new Sultan, that he 
should comply with the Algeciras Act. The fact of 
| recognising him would in itself mean that he would 
jtake over its obligations. For this reason, rapidity 
‘of action is called for. The recognition of Mulay 
|Hafid is not a Herculean task which calls for deep 
\ political thought—that is, taking it for granted that 
\n0 Power wishes to pursue another policy than that 
| provided for by the Act. Speaking juridically, no con- 
| ditions can be imposed on a new Sultan. Germany is 
jonly a signatory Power like the others, but other 
Powers are more or less disinterested in the develop- 
ment of Morocco, whilst Germany is, after France and 
| Spain, a Power which pays particular attention to the 
question, and just at the moment when others consider 
| she has been put on one side.” 

Apart from international politics, most people are 
(tow thinking of the coming financial reforms. The 
definite form to be taken by the Government proposals 
|S, however, as little known as ever. Every effort has 
jbeen made to keep the intentions of the Finance 
Minister secret. Unofficial forecasts have been pub- 
lished in plenty, and these are being discussed freely 
(and the individual items generally objected to. The 
Federal Council is to meet on September 16th to deal 
with the new Bill, and it is expected that when the 
Proposals have been agreed to by the representatives 
of the Federal States they will be made known to the 
public even before they are presented to the Reich- 
stag. The Pan-German Union, which comprises 
Members of virtually every political party, and is re- 
garded as the pioneer of national thought, has been 


| 
| 
| 
| 
| 
| 


meeting this week, and passed a resolution against | 


the system of balancing the national finances by means 


of debts, which, they consider, will eventually prove 
‘“ Rational danger. The resolution expressed the 
opinion that 
Mon when the danger of the system was brought home 
(‘0 them, and would do away with it at one blow. The 
ee called on all parties to assist in the work of 
__ Olming the national finances. A semi-official com- 
| eae to-night somewhat prepares the public mind 
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the German people would rise to the occa- | 


rnmental plan. The fundamental principle | possible output. 
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of the proposals will be the liquidation of the 

debt. The new taxation will be imposed with the dual 
object of balancing Imperial revenues and expendi- 
| tures without recourse to fresh debts, and, at the same 
time, paying off old ones. The full development of the 
scheme is calculated to take five years. A system of 
retrenchment in expenditure, coupled with a reduction 
in the number of Government officials, is to be intro 
duced, and a scheme of organisation adopted more in 
accordance with modern business ideas. The note 
does not mention any details, which will first be made 
known after they have been approved by the Federal 
Council. 

The Bourse was more interested in the revival in 
the electric industry than in foreign politics or financial 
reforms. On the news that a new electric railway was 
to be started in Berlin, and that the Baden State rail- 
ways were to be electrified, electric shares rose all 
round, sometimes as much as 6 or 7 points. Bank 
shares also rose sharply, in consequence of the general 
public showing more interest in transactions, which 


of industrial shares they have had in hand for some 
time. Government stocks remained firm throughout 
the week, and other securities with fixed dividends 
were inquired for. To-day, however, there were a 
number of realisations, and the market was weaker 
all round. 

On the money market there is only a very moderate 
demand for loans, and short loans are to be had in 
abundance at as low as 24 per cent. The Prussian 
State Bank is offering money till the end of October 
at 34 per cent. The private discount rate remained at 
2] per cent, until to-day, when a rise to 3 per cent. 
took place. Offers of short-term bills are abundant, 
but as these fall due before the end of the quarter they 
are not welcomed by discounters. 

The return of the Imperial Bank for the first week 
of September shows a further reduction in the cash-in 
hand of £750,000, but this is nearly covered by an 
increase in the note reserve of over £400,000. The 
position of the bank as a whole slightly deteriorated 
from that of last week, as a large batch of Treasury 
notes was taken over from the Government, and, 
despite the unloading of a quantity of industrial stocks 
it had on hand, the Bank’s holdings were increased 
by nearly £2,000,000. 

Industrial circles have been intensely interested ia 
the conditions prevailing in two great trades, the pig- 
iron and the alkali, both of which depend for their 
prosperity on the existence of trusts. Each has recently 
been passing through a crisis, which reached its cule 
minating point within the past few days, when the 
proposed renewal of the agreements binding the various 
works together, and also a wider extension of the 
trusts, have been the subject of very exciting discus- 
sions. At times, fears have been current that the pros- 
pects of a definite settlement were hopeless, and that, 
in consequence, the two trades, together with the 
thousands of workers and shareholders connected with 
them, were doomed to suffer severe trials, if not com- 
plete ruin. At other moments hopes have run high 


that the obstinate insistence on their demands of some’ 


of the parties would be overcome. At the time of 
writing, the possibility of a successful issue to the diff 
culty in both branches appears to be greater tham it 
has been for some time. 

In the pig-iron branch the question as to what will 
happen when the four existing syndicates—the Dussel- 
dorf, the Rhenish-Westphalian, the Luxemburg, and 
the Lorraine-Luxemburg—reach their term of expiry 
lis occupying attention. The formation of a new and 
| more powerful combination comprising all the members 

of the existing syndicates is proposed. The difficulty 
about reaching a solution so desirable to the trade ts 
‘the obstinacy of the works controlled by Prince 
| Henckel von Donnersmarck, which decline to join any 
| syndicate unless permitted to work up to their fullest 
‘capacity, whilst other works in the trust are limited 
'under the agreement to 60 or 70 per cent. of their 
If the Donnersmarck concern does 
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not consent to the terms of the trust, the whole 
fabric will be shattered, and a war of prices will be 
immediately entered on, which will spell ruin to the in- 
dustry in Germany. 
yet been uttered. In forming a trust there are 
a number of points which appear to offer insuperable 
difficulties, and when everything seems hopeless a 
solution comes at the last moment. It is hardly likely 
that the trade will permit an entire break-up of their 
interests to be brought about without making the 
utmost efforts and even sacrifices to avoid such a 
catastrophe. The consequences of a complete dissolu- 
tion of the pig-iron syndicates would also have wide- 
reaching effects on other branches of industry. Prices 
of pig-iron, it is stated, would immediately drop from 
6s to 10s per ton, which would mean a loss on the 
annual German production of 12,000,000 tons of from 
£.3,600,000 to £6,000,000. Many works engaged in 
the struggle would go to the w all, and wholesale com- 
mercial disaster would be the result. A counter pro- 
posal is the renewal of the four existing syndicates with 
their present membership, but the Donnersmarck 
works have hitherto declined to be bound as members 
of any one of them. They will consent to an agree- 
ment as to the maintenance of prices, but retaining 
their independence of the trust. These terms are not 
acceptable to the other ironworks, as, should such 
powerful interest as the Donnersmarck works remain 
virtually a free lance, the position of the syndicates 
would always be in danger. Strong efforts are there- 
fore being made to overcome the objections of the 
dissenting works, and it is hoped that at the last hour 
they will join the combination. 

The alkali ring finds itself in an equally critical 
situation, but the firms dissenting from the terms of 
the trust are more numerous. The present agreement 
expires on January Ist next, and the negotiations for 
a renewal have been proceeding for some time. Be- 
sides the original members, however, six new firms 
which have hitherto held only a provisional footing in 
the ring are applying for full membership. The output 
allotted as their share by the syndicate does not meet 
with their approval. They demand the right to turn 
out quantities in keeping with their full capacity, but 
the original members refuse to accord their terms, con- 
tending that if they do so the dozen other new alkali 
works now being organised in Germany, when sufh- 
ciently developed to join the trust, will ‘also insist on 
higher expectations, to the detriment of the older con- 
cerns. Some of the new works have threatened to sell 
abroad at lower prices than those of the syndicate, and 
to meet this threat the syndicate has ordered its repre- 
sentatives abroad to take drastic measures and not to 
allow themselves to be underbid. Each of the out- 
standing works is meanwhile being visited by a com- 
mittee of the syndicate, and the latest news is that 
some of them are giving way. Should this prove to be 
true the others may also fall into line, and thus avoid 
a dissolution of the ring, which without their adher- 






















always 


new firms being aware that they are less able than 


duction in prices which would be brought about by 








individual competition, will probably listen to the 
counsels of their own interests and modify their 
demands. 

FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, September 10. 


Tue market has been fairly strong during the last 
week, but the best quotations have not been main- 
tained. Rentes rose above 97 on Tuesday, on the suc- 
cess of the French force in the debateable country to 
the south of Oran, but afterwards lost the greater 


Germany on the Morocco question. The importance of 
the French victory over a body of Arabs, mounted or 
on foot, but without cannon, was also a little exag- 





The last word, however, has not | 


ence would fail in its object of keeping up prices. The | 


the older ones to stand the strain of a disastrous re- | 


gerated, as they were kept at a distance by the French | duction in France during 
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artillery. Russian bonds have further obi 
although nothing fresh has been heard of the expected | 
loan. Crédit Lyonnais shares have been set hack, 4 
dividend of 30f that will be paid on the 25th hax ing been 
|already discounted. Lombard Rails have lurther jm. 
proved, the recovery being especially marked in the de. | 
bentures. | 
A movement has been initiated by the Corporation of. 
Agents de Change in Paris to raise the rates 9) 


brokerage on the negotiation of public securities, and | 
communications are being exc hanged between the privi- 
leged brokers and representatives of the great joint. | 
stock banks. The latter do not look with iavour on 
the proposal, and object that the reduced rates j; mposed 
by the Government in 1898 were justified by the extep. 
sion of the monopoly of the brokers at that time by re. | 
strictions on the coulisse, or outside market. Whey 
what was called the reorganisation of the official marker | 
was undertaken 10 years back, the objection was made 
that the effect of it would be to raise the value of the 
goodwill of the business of agent de change, the num. 
ber of which was limited, to the detriment of the Trea- | 
sury, in the event of the State deciding on m aking the | 
business a Government monopoly, and having to com- 
pensate the brokers who now exercise the profession, 
An action, of little importance in itself, but which’ 
may have some consequence as forming a precedent, 
has just been tried before a petty Paris Court. A mont! 
back the secretary of the electricians’ labour syndicate 
ordered its members, without preliminary notice, to 
suspend the supply of electricity for two hours during 
the evening. The result was that the theatres and 
music-halls had to close their doors or return the’ 
money to spectators who had already paid for admis. 
sion. Three music-hall singers summoned the secre- 
tary, Pataud, to recover damages for the prejudice 
they had suffered by the loss of their evening's salary. 
It was argued on behalf of the defendant that he had 
simply exercised the right to organise strikes, which 
was recognised by the law. The judge, however, ruled 
that although strikes were permissible for the defence 
of corporate or professional interests, such was not the 
case in this instance, as its sole object was a display of 
the powers of the syndicates. If this were tolerated, it 
would be possible to suspend without warning any of 
the public services, railways, the postal, gas, or the 
water supply. Even admitting that a strike did not 
constitute a punishable offence, it might lead to a 
breach of the law when exercised from motives of spite 
or with the sole object of damaging other parties. 
Article 1382 of the Civil Code, which declares that an 
act by which an injury to others is inflicted, obliges the | 
w rongdoer to make reparation. The secretary was in| 


consequence condemned to pay each of the plaintiffs the | 


sum of 8f for the evening’s salary of which they had 
been deprived and the costs. 

The information received by the Temps from Berlin, 
mentioned in my letter of a fortnight back, that | 
Hamburg firm had obtained an) order for four iron- 
clads from the Russian Government, and the sensa- 
tion produced in Paris by the news has been rectified 


by a note from the representative in France of the || 


Minister of Finance Raffalovich | 


at St Petersburg. M. 
declares that the statement is incorrect. 
result of a competition for the type, plans, 
and models’ of ironclads in which German, 


British, French, Italian, and Russian builders took || 


| part, a preference was given to the project submitted || 


by a German firm, but no ship will be built abroad, 
even should the plans of that firm be definitely adopte d. 


The ironclads will be constructed in Russia, partly in | 
|the State yards, and partly by private builders. The 
workmen will be Russian as also the materials. The | 


part of the rise on the less satisfactory relations with | 





German firm in question will only receive remuneré 
tion for its plans if they are accepted. 
to assume responsibilty for the exact execution of the 
work in conformity with ihe conditions of the com 
petition, and to deposit a considerable sum 4 
guarantee. 


Complete returns are now available of the coal Oh 
the first six months of 
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| var, supplementing those for the northern region 
{|} V@al, - : 


‘--on a fortnight back. The total output, including 
give . ‘ . ~ 
|| ite was 18,499,042 tons, an increase of 409,924 


rons on 1907- The importations from England during 
he first eight months of the last two years declined 
from 5,71 1, 550 tons in 1907 tO 5,592,910 tons Im 1go08. 
| The pr duction of pig-iron during the first SIX months 
of the’ present year 1s returned at 1,750,058 tons, a 
jecrease Of 37,988, tons on 1907 ; that of steel was 
| 1, 3646 7g tons, an increase of 495449 tons. 
| Receipts from indirect taxes in August amounted to 
| £9,291,208, a decrease of £191,904 on the esti- 
| mates and of £327,008 on the same month of 
| 907, +The loss was principally in registration dues 
including successions, and in customs duties, com- 
pared with last year, while there was an increase 
in excise duties. An abstract of the results in the eight 
months shows an increase of £.1,371,084 in the esti- 
mates, but a decrease of £629,816 on 1907. 
An American bank, created in Paris recently under 
‘he name of its founders, Horace and Many Robinson, 
has just closed its doors. One of the principals re- 
turned to New York three months back, and the other 
has now absconded. Their chief business was that of 
issuing shares of bogus companies, and they are said 
to have made numerous victims. One of their creations 
‘was the Marconi Wireless Telegraph Company of 
Canada. 

All the leading entries in the Bank of France return 
show a decrease on the week. 


Bank marks an increase of 4,111,512, but the reserve 
of silver is reduced by a still greater sum. The de- 
| mands for the silver five-frane pieces is due to harvest 
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Some small parcels of | 
‘ . 
gold were received from London, and the stock at the | 


| work and the vintage, which is now going on actively. | 


| Private discount has advanced 4 per cent., to 1} per 

cent., a consequence of the rise in the rates of interest 
allowed by the Treasury on its bills, from 4 per cent. 
for all periods, to 1 per cent. for less than three 
months, and 14 per cent. for three to twelve months. 
The London exchange is stationary at 25f 13¢. 


The position of the Bank of France compared with | 


last year and a week ago is as follows :— 


DEBTOR. 


Sept. 10, 1908. Sept. 3, 1908. Sept 12, 1907. 
f c f Cc f c 


Cepital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182.500.0090 0 | 

Profitsin addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,002,313 54 
atts iecenancucus 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
| Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
|| Special Reserve. ........... 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
|| Notes in circulation........ 4,765,898,105 0 ..4,828,924,680 0 ..4,678,742,340 0 
Interest on securities ...... 21,797,237 48 .. 25,646,877 56 .. 21,263,589 27 
Rotestoorder ...... 5,211,692 68 .. 5,576,822 60 .. 5,983,246 45 
Treasury account......... « 335,120,294 36 .. 135,512,271 75 .. 278,133,273 0 


| Current accounts, Paris.... 385 963,073 34 .. 420,416,837 55 .. 356,852,493 21 
branch banks €9.483.826 0 .. 88,421,514 0 .. 69,792,039 0 








| Dividends payable ....... . 2,764,469 31 :. 2,900,269 31 .. 2,761,360 31 | 
) Discounts and sundries.... 5,723,048 34 .. 5,253,496. 99 .. 8.952.914 81 | 
j| Rediscounts ..........0. . 2,273,170 0 ., 2,273,170 0 .. 2,664,507 0 
SEE cexssncenscncusens 150,778,177 48 .. 250,194,789 Ol .. 132,135,210 7 
\ is tanieiiiiade 5,768,032,434 13 ..5,990,140,068 91 ..5,782 296,480 97 
iH] 
CREDITOR. 
- TT t . a: 
}) “eb in hand ..............4,120,756,837 13 ..4,121,651,870 93 .. 3,758,054,304 21 
Commercial bills overdue. . 18.944 54 .. 57,144 72 .. 76,243 =2 
Discounts in Paris ........ 150,657,234 31 319,490,891 97 
wreign bills .............. a 185,216,070 08 a 
EET UMES «0.20 scenes 170,748 08 145,421 22 | 
1 adgcuuts in branches ..., 402,712,075 0 .. 579,052,017 0 .. 559,075,563 0 
| frances on bullion ...... 1,033,000 0 .. 1,053,000 O .. 1,826,000 0 
| Dem branch banke...... 11,584,200 O .. 11,584,200) 0 .. 17,389,000 0 
in public securities .. 151,205,457 21 .. 1€0,492,790 18 .. 183,010,532 26 
Do by ranch banks 


rr «ee» 360,417,441 © .. 354,604,856 O .. 403,887,521 0 
vance to the State .... 180,000,000 0 .. 180,000,000 0 .. 1 0 


iment stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 








| Ded MD Sictsundvns 99,597,292 97 .. 99,623,571 21 .. 99,627,043 98 
} pettes Immobilisées...... 100,000,000 0 .. 100,000,000 9 .. 100,000,000 0 
| Premise ¢ and furniture.... 34,618,350 96 .. 34,618,347 76 .. 32,834,396 70 
| Rapley Management... 4,186,855 66 .. 4,152,93041 .. 4,171,580 1 

Special reserve.... 8,407,444 16 ..  8,407,44416 .. 8,407,944 16 
ea ampnpaag sees 129,685,792 97 .. 136,665,076 32 .. 113,319,788 89 

SD itncicesianaitel 5,7€8,032,434 13 ..5,990,140,068 91 ..5,782,296,480 97 | 


(Stding week, exhibits the following changes : 


| 





DECREASE. ‘ 

Francs. 
prcalation hesmeuaed coscccaccoeveseccecesecce «GARE @ SAE 
{| Private paccoun! beodidenchnnewsne oveecccocece 97 = 15,673 
i _., 55,391,452 = 2,215,658 
SPSReececcencee 895 = 35.801 
aneme "2 210,728,030 = 8429,1z 


491 
7 Composition or CasuH. 
September 10-——--_.  —— ~-September 3——-— 
Francs. £ Francs. 
Gold .... 3,220,204,445 =128,808,177 .. 3,217,416,635 = 128,696,665 
Silver .. 900,552,392= 36,022,095 .. © 904,235,235= 36,169,409 


—_——— 


4,120,756,857 = 164,830,272 .. 4,121,651,870 = 164,865,074 
BANK OF FRANCE RATES. 


Discount ......... i 





__ 





POCO TOPO HOE E SH EH Eee eet eeeeeseees 


sree 


The following were to-day’s closing prices and the 
variations on the week :— 


Sept. 10 Sept. 3 

Par. f oc t o f o 
Three per Cents. ...... 100.. 9670 .. 96624 + O 7% 
Russian Fives of 1906.. 100... 10010 .. 99 824 + 0 27% 
Bank of France Shares..1,000 .. 4,190 0 ..4,195 0 — 5 @ 
Banque de Paris ...... 500 ..1,520 0 ..1518 0 + 20 
Comptoir d’Escompte.. 500 .. 688 O .. 685 0 + 20 
Crédit Lyonnais ...... 500 ..1,215 0 ..1218 0 3 0 
Crédit Foncier ........ 500... 733 0 .. 730 0 + 3 0 
Suez Canal............ 500 ..4,425 0 ..4,398 0 27 0 
Northern Railway .... 500 ..1,782 O ..1,7835 0 — 1 0 
Western Railway...... 500.. 875 0 .. 875 0 
Orleans Railway ...... 500 ..1,395 0 ..1395 0 we 
Eastern Railway ...... 500.. 951 0 .. 947 0 + 4 0 
Lyons Railway........ 500 ..1,384 O ..1385 0 — 1 90 
Southern Railway .... 500 ..1,158 0 ..1150 0 + 8 0 
Ottoman Bank........ 250.. 711 0 .. 705 0 + 8 0 
Meridional of Italy Rails 500... 670 0 .. 671 0 — 10 
South of Austria Shares 500... 126 0 .. 125 0 + 10 
North of Spain Shares... 500... 331 0 .. 333 0 — 2 0 
Saragossa Shares...... 500 .. 409 O .. 412 0 3 0 
Saragossa Bonds ...... 500.. 391 0 .. 39250 — 1 50 








THE UNITED STATES—GOLD MOVEMENTS AND 


DISCOUNT RATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 1. 
Tue local Associated Banks again gained between 
$3,000,000 and $4,000,c0o0 from the interior last week, 
in addition to $1,643,000 from the Sub-Treasury, 
which, after deducting the amount of gold shipped to 
Canada, resulted in an increase for the week of 
$2,211,000 in the average surplus, bringing the excess 
reserve to $05,358,975, or the largest ever recorded at 
this season of the year. The effect of this extremely 
strong showing has been an easier time money market, 
the continued lending of money on call at }? to 1 per 


| cent., and a keen demand for high-class commercial 


paper. Borrowers of over-the-year-end funds have 
been freely accommodated at 34 per cent., and a large 
amount of commercial paper has been placed at 3} 
per cent. for December maturity. The failure of in- 
terior banks so far to call upon local institutions to 
any extent for money for crop-moving purposes has 
upset all calculations as to the immediate course of the 
money market, but indications at the present time are 
that conditions will remain unusually easy right up to 
the end of the year. This belief is strengthened by the 
decline during the week of almost one cent per pound in 
demand sterling, due to the large offerings of cotton 
bills following the decline in the cotton market, and 
the receipt of a number of grain bills for prompt de- 
livery against shipments of new crop wheat. Recent 
sales of American securities abroad have also helped 
the movement, and the combination has been more than 
sufficient to offset the arrangements now being made 
by the Comptroller of New York City to provide for the 
payment of the $30,000,000 revenue bonds, falling due 
on November rst, a very large portion of which are 
held abroad. 

The question as to the amount of gold that will be 
imported this autumn is a particularly open one, for 
while the bounteous crops and the urgent foreign 


>< ee 4 i ices would indicate that 
The abov ‘ | demand for these at high prices wou 
dove return, compared with that for the i the movement will be a particularly heavy one, the 


| glut of funds at this centre and the strong position of 


banks throughout the country, resulting in extremely 
low interest rates, will probably operate against the 
bringing in of any large amount. The concensus of 


| opinion among leading international bankers is that 


j 


America will be in a position to dominate the gold 
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movement, but that the extent to which she will call 
upon Europe for the metal will depend almost entirely 
upon the action of the banks of England, France, and 
Germany in the matter of raising their discount rates. 
Inasmuch as the importing or exporting of gold is a 
purely business proposition untinged by sentiment, it 
follows that if exchange falls to a point where there is 
a profit in bringing in the metal, it will be brought in, 
but if, on the other hand, money is worth 4 per cent. 
abroad and only 2 per cent. here, American bankers 
will naturally prefer to leave it there to earn the larger 
interest rates, and accumulate credits against the time 
when it can be used more profitably on this side. The 
position of American bankers is all the stronger this 
year, owing not only to the record-breaking excess of 
exports over imports, but also to the fact that a much 
smaller quantity of finance bills has been placed abroad 
than usual on account of the over-supply of money on 
this side. It would seem natural that Europe shoyld 
liquidate some of her indebtedness by the shipment of 
gold, as she is more likely to increase her holdings of 
American securities, rather than to decrease them for 
this purpose, but a further decline of about: 14¢ per 
pound must take place in demand sterling rates before 
there will be a profit in the transaction. 

Over $10,000,000 gold has been shipped from this 
centre to Canada since July, and it is estimated that the 
total movement may amount to fully $20,000,000. This 
is considerably above normal, and is directly traceable 
to the recent sales of Canadian municipal bonds on this 
side of the border. While Canadian crops are large, 
the condition of banks in the Dominion is sufficiently 
strong to admit of their handling the usual autumn 
movement without assistance, inasmuch as their out- 
standing circulation is some $25,000,000 below the 
maximum amount allowed, and they have the power 
this year to issue some $33,000,000 extra. Money 
rates in Canada, however, have been considerably 
higher than those prevailing on this side, and oppor- 
tunity has been taken of the large amount of funds 
lying idle in the United States to place municipal 
issues here on better terms than they could have at 
home. 

The market for all kinds of bonds at the moment is 
exceptionally good, and is one of the strongest features 
in the whole financial situation. This fact is being 
freely used as an argument in favour of the present 
bull movement on the Stock Exchange, which, how- 
ever, is due almost entirely to professional operations, 
the public participation being still very light. While 
the upward movement in prices is being engineered by 
the largest financial interests in the country, it is re- 
garded in many quarters with distrust, and is being 
freely condemned as inopportune coming so soon after 
the recent unfortunate Stock Exchange developments. 
The latter have provided a further supply of ammuni- 
tion for those Albany legislators whose attitude is 
hostile to the Stock Exchange, the best evidence of 
this being furnished by the fact that one of the 
partners in the recently failed firm admits having been 
approached by those who are planning anti-Stock Ex- 
change legislation, with the proposition that he supply 
them with information that will be inimicable to the 
interests of the Exchange. That a serious plan of 
campaign is being worked out, to be put into operation 
next autumn, is certain, and the Stock Exchange will 
probably find itself face to face with one of the greatest 
crises in its career. 





THE ARGENTINE BUDGET. 
Buenos Ayres, August 14, 1908. 


Tue Minister of Finance presented to Congress on the 
~th inst. the Budget for 1909, which, according to an 
article of the National Constitution, ought to have been 
submitted to it during the month of May. The result 
of this delay will be that the Budget will not have been 
sanctioned when the ‘‘ ordinary *’ session terminates 
on September 30th, and, probably, for reasons con- 
nected with a matter to which reference will be made 


i 
| 








[September 12, 1908, 


Soe 
presently, the National Government wil! EPEAt the 
tactics of last year by omitting to convoke an + { 





" €Xtra. | 
ordinary ’’ session until towards the end of the aan | 
and then, unless Congress should pass the Budge: { 
promptly, a decree may again be issued for keeping | 


in force the Budget of the current year, and declarin® 
the session at an end. $ | 
The congratulatory observations upon the Minister's | 
work made by two London newspapers have caused | 
much amusement here, because they showed such oom. | 
plete ignorance of the modus operandi of Argentine 
Ministers of Finance in preparing their Budgets. The | 
Ministers know that their work is, to a great extent. | 
labour in vain, for the Budget Commnittece of the | 
Chambers show little consideration for their calcula. | 
tions ; the expenditure authorised is increased in near) 
every department of the Administration, and then the 
estimates of the revenue are also augmented in order 
to cover the deficit created. Therefore, the object of 
the Minister is to present a financial scheme hich, on 
the face of it, establishes equilibrium between revenue | 
and expenditure, and this is easily accomplished, be. | 
cause, in Cabinet Councils, all the Ministers are strictly | 
enjoined by the President of the Republic to reduce | 
their requirements to the lowest point c ompatible with | 
efficiency, and they obey; but when the Budget te 

under consideration in Committee, every one of them 
presents himself to urge the absolute necessity of 
making an addition to the amount fixed for the ex: | 
penses of his department. | 
| 


INCREASING EXPENDITURE. 


In a young country like Argentina, with immense 
territories needing large expenditure for their develop- | 
ment, with a constantly increasing population, and || 
with provinces which look to the Federal Government } 
for the means of executing even the most elementary | 
public works, and of providing for the needs of public | | 
education, it is inevitable that there should be a con- || 
stant increase of the national expenditure, and thus the | 
Budget now presented provides for expenses to the || 
amount of $102,000,980 gold, against $90,817,909 gold | 
authorised by the Budget of the current year. These | 
figures represent cash expenditure, but in each case the 
Government is authorised to issue bonds to the amount 
of $5,000,000 paper money, for public works autho- 
rised by different laws. With this latter exception, | 
the Minister of Finance was justified in his statement | 
in the Message accompanying the Budget that he has 
not had recourse to the use of credit for meeting the 
national expenditure. He went further, however, and } 
expressed confidence in being able to provide out of | 
the ordinary revenue for the acquisition of the ships | 


and armaments proposed by the Bill which the 
Chamber of Deputies began to discuss yesterday, at a i 
secret sitting. Such acquisitions would involve, it Is |} 
stated, an expenditure of £11,000,000, and it would | 
be necessary to spread it over several years, unless | 
some operation of credit should be effected. An article 
in the proposed law of the Budget also authorises the | 
Executive to continue to augment the Conversion Fun¢ |) 
in the Bank of the Nation, and the intention was ex- || 
pressed in the Message of acting upon this authority, | 
as hitherto, to the extent of $500,000 a month, but | 
these payments are not included in the expenditure of : 











$102,000,980 gold. How, then, does the Minister pro- 
pose to prevent the small surplus shown of about | 
$110,000 paper money from being converted into 4 
deficit of several millions gold? By the simple but) 
effective method of under-estimating the probable | 
revenue of the coming year, so that in the end, in spite 
of his under-estimates of expenditure, he comes out 
with a balance! 





The total revenue (exclusive of the bonds for 
$5,000,000 m/n) is estimated at $102,111, 333 gold (the 
paper money has been reduced to gold to arrive at the 
figures given of revenue and expenditure), thus show- 
ing, as above stated, a small surplus of $110,353 zold, 
but nearly every item of revenue has been incre ased, as 


| 
THE REVENUE AND TAXES. | 
; 
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Budget. The principal increase is in the estimate of 
whe import duties, viz., from $52,500,000 gold to 
$55,3,30;000- Possibly the Minister relies upon even 
this latter sum being exceeded, for up to the 11th inst. 
the receipts had been about $43,000,c00, so that if 
there should be a continuance of the growth of that 
source of revenue during the remainder of the year, 
the total receipts may exceed $60,000,000 gold. Im- 
rtation is, however, falling off, as compared with last 
year, and the increase of the duties must be due, to 
some extent, to the clearance of the merchandise im- 
sorted in excess of the demand of 1907. 
' The Minister has also augmented the estimated pro- 
ceeds of inland taxation, viz., by $600,000 m/n from 
spirits, $1,300,000 from tobacco, $300,000 from 
matches, and some small increases are shown in other 
items, but the proceeds of the land tax are estimated 
at $300,000 less, although the assessments have been 
largely increased ; this reduction is, no doubt, due to 
the expectation that Congress will sanction the Bill 
for reducing the rate of the tax from six to four per 
1,000, which Bill is an unwise concession to the pro- 
tests of property Owners against having to pay the tax 
according to the real value of their properties. (A large 
proportion of the proceeds of this tax is given to the 
National Council of Education and to the Municipality 
of the capital. The Budget authorises the National 
Government to suppress or reduce the import duties on 
the tobacco, coffee, and ‘‘ yerba,’’ introduced from 
Paraguay and Brazil, if treaties for reciprocal commer- 
cial concessions can be arranged with those countries. 
Consequently, there may be a considerable reduction of 
revenue now Obtained from such imports, though im- 
mense quantities of tobacco and ‘‘ yerba’’ are now 
smuggled into this country. It may also be expected 
that other nations will ask for a similar privilege with 
analogous conditions. 


THE NATIONAL HYPOTHECARY BANK. 


As regards the sanction of the Budget, it may be 
impeded or prevented by the conflict which has arisen 
| between the Senate and the Executive Power in refer- 
jence to the appointment of the president and directors 

of the National Hypothecary Bank (the former has a 

casting vote in addition to his vote as a director, so 

that he often exercises a controlling influence in the 
granting of loans). All the directors have recently 
| esigned in consequence of the denunciation by a news- 
paper that they had grossly neglected their duties by 
acting, without proper investigation, upon the report 
by a local surveyor of the value of property which had 
‘een offered as security for a loan far exceeding in 
amount the price at which it had been put up for sale 
by public auction, without attracting a bidder. This 
ed to the resignation of the president and all the direc- 
tors of the bank. The former is an engineer, and had 
been Minister of Public Works, but to make way for a 
| esi of the President of the Republic he was made 





president of the Hypothecary Bank, for which post he 
was held to be incompetent, though an honourable 
—s most of the other directors were doctors of law, 
Without knowledge of banking or of commerce. 
| President Alcorta, having nominated a new presi- 
| dent, and new directors, asked the Senate to sanction 
jthe nominations. This the Senate has refused to do, 
i on the ground that the proposed president was, till a 
| ortmight ago, the president of the Presidential political 
| Party, and that the other directors have no interests in 
the provinces. 

Now, the question is whether the Government will 








make 1 ’ nominations, or wait till the end of the 
C Marv ’ “cy 5 ; 
rdinary session, and then confirm the appoint- 

ments, omit to convoke an ‘‘ extraordinary ’’ session, 


and put the existing Budget in force next year. 
RAILWAY CONSTRUCTION, &c. 

a Southern Railway Company has commenced the 

ee of the extension of its Neuquen branch to 

z am frontier, and it will be pushed forward 

“ply. The same company and the Western are 
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. >] . ; 
compared with the figures of the current year’s; financing the Western, so that its line from this city to 
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Navarro will be completed by the end of the year. 

There is a fair prospect that the network of under- 
ground tramways proposed by the Western and 
Southern and by the amalgamated companies will be 
sanctioned by Congress. Conditions and prices of 
grain and live stock are satisfactory, but the combina- 
tion of the London shipowners to raise freights begins 
to prejudice exportation. The bonds of the Credito 
have risen to 92.50, in consequence of the intention to 
make the service in Europe in gold. 


LEE EE 


AUSTRALIAN AFFAIRS. 
MELBOURNE, August 5, 1908. 
THE SEASON AND PROSPECTS. 


REPORTS concerning pastoral matters continue to 
indicate that the condition of the new Australian wool- 
clip will be more irregular than usual. The Riverina 
wools will be especially affected by the trying weather 
that has been experienced for some time past. The 
statement respecting autumn and winter lambing in 
New South Wales, just published by the Bureau of 
Statistics, is regarded as unfavourable. During the 
autumn 9,148,000 ewes lambed, producing 6,673,000 
lambs (73 per cent.), but it is estimated that not more 
than 4,801,300 will be marked. During the winter 
3,113,000 ewes produced 2,303,000 lambs (74 per 
cent.), and the probable markings are estimated at 
1,700,000. The totals for autumn and winter are :— 
Ewes, 12,261,000; lambs born, 8,976,000 (734 per 
cent.), markings probable, 6,500,000°(53 per cent. of 
ewes mated). The latter figure is about 1,000,000 less 
than that for the previous year. In Riverina it is ex- 
pected that the markings will not exceed 37 per cent. 
For spring lambing about 4,200,000 ewes will be avail- 
able, but the position in Riverina is regarded with a 
considerable amount of anxiety. A fall of a couple of 
inches before the end of September is wanted.  Be- 
sides Southern Riverina, the south-west portion of 
Queensland continues to suffer from drought. con- 
ditions. 

Agricultural prospects vary greatly according to 
locality. Victoria is still suffering from the effects of 
the dry weather of the summer and autumn, and the 
outlook can hardly as yet be regarded as one of assured 
promise. Prices of produce continué to rule high, and 
with butter at 180s to 190s per cwt, not only is no 
export trade possible, but supplies are attracted from 
New South Wales, Queensland, and New Zealand. 
The high cost of articles of consumption is militating 
against the demand for manufactured goods.. The 
position is, however, more favourable in New South 
Wales, Queensland, and South Australia. 


THE BANKS AND BILLS OF LADING. 


An old difficulty experienced in connection with the 
negotiation of bills of lading has again arisen, parti- 
cularly in Sydney, whence the great bulk of the wool 
shipments are made. The genesis of the difficulty is 
substantially as follows. A buyer armed with a letter 
of credit makes purchases, but in order to pay the 
selling brokers he must obtain the funds from the bank 
to which he is accredited. The bank requires posses- 
sion of the wool, and a bill of lading is accordingly 
supplied. But the bill of lading, although signed on 
behalf of the company by whose vessel the shipment 
is to be made, may not constitute proof that the wool 
is actually in possession of such company, or that it 
will be actually shipped by the vessel named. Some of 
the wool may be held over for a following vessel, and 
worse things may happen. In short, owing mostly to 
the phenomenal drop in the value of wool, some rather 
grave irregularities occurred last season to the annoy- 
ance and occasional loss to the banks. Whether the 
banks themselves were wise in disregarding the British 
law of bills of lading may be doubted. Their excuse 
would probably be the keenness of the competition for 
exchange business. They do not want, moreover, the 
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_Deutsche Bank to establish itself by founding an 
affiliated institution, to which it would supply -half the 
necessary share capital, conditionally on the other half 
being contributed by other interests (a project that was 
under consideration some time ago). But there is a 
limit to endurance, and the Sydney banks have entered 
into an agreement expressed as follows :— 

It is hereby agreed by the undermentioned banks 
who have subscribed hereto not to accept bills of lading 
in irregular form, such as :— 

1. ‘* Received for shipment.’’ 

2. ‘* To be shipped.’’ © 

3. For ‘* substitute vessels.’’ 

4. Containing the clause, ‘‘ Not responsible for any 
loss or damage by fire while goods are in store await- 
ing shipment.”’ 

Or any bills of lading signed when the vessel is not in 
the port of shipment. 

e agents for the Nord Deutscher Lloyd have 
issued a circular of voluminous proportions antagon- 
istic to the terms of the agreement. On the first 
clause they state that the tegm ‘‘ received for ship- 
ment ’’ (Ueberwommen zur Beforderung) is in accord- 
ance with the requirements of the German Commer- 
cial Code. The contention is sound only in part, for 
the code (article 642) provides, quite properly, that the 
condition is to be with the consent of the shipper. 
Even if it were admitted, the shipowners should be re- 
quired to undertake full responsibility for the quantity 
and value of the goods for which the bill of lading has 
been issued. It.is not consoling to a bank to find 
that after advancing on a letter of credit the bill of 
lading gives no. guarantee that the goods will be 
shipped by any given date. The agents for the N.D.L. 
take strong exception to the fourth condition of the 
banks’ agreement, holding that the company ought 
not to be responsible for loss by fire while goods are 
awaiting shipment, even although a bill of lading has 
been signed. The contention is probably a sound one, 
for the general practice of the insurance companies is 
to take the risk (fire and marine) ‘‘ from sheep’s back to 
store ’’ at port of destination. Brushing aside the 
mere technicalities of the case, the question remains, 
Is it prudent for the banks to advance money under a 
letter of credit against a bill of lading which does not 
guarantee delivery (barring accidents) at the port of 
destination within a reasonable time? The banks have 
decided in the negative. 


EEE 


BRAZILIAN COFFEE, SUGAR, AND COTTON. 
(FROM OUR CORRESPONDENT.) 


Rio pe Janeiro, August 18. 
So far the new Coffee Bill presented to Congress last 
week by the Sao Paulo Government, and particulars 
of which were given in last mail’s correspondence, has 
utterly failed to influence the persistent bearish tendency 
of the market. This is fully confirmed by advices from 
Havre indicating a drop of }f, Hamburg 4 pf, London 
6d, whilst New York quotations have remained un- 
changed since a week ago. Exporters have paid scant 
attention to the Government’s message, for the lead- 
ing firms here say that, even if it is ultimately approved 
as originally submitted to Congress, it will have little 
or no effect in lifting prices, whereas, on the other 
hand, it is very likely that quotations may suffer a 
further fall as the Government’s proposition will cause 


escape the increased taxation, and in turn everv ex- 


porter will increase his shipments before the prohibitive 
tax is enforced. Therefore heavy clearances will soon 


further comment. 


clusion. It has already leaked out that the £15,000,000 
loan is to be issued in October of the current. year. 








planters to rush their products to Santos in order to | 





| 


take place ; the consuming markets will receive larger | 
supplies than they can comfortably dispose of, and the | 
consequences of over-supply are too well known to need 


The present leading political party in Congress is | 
favourable to the Government, so that the final ap- | 
Pp 

proval of the project may be considered a foregone con- | 


| 


—e—e———ee— ee S50—000—0060M SNS: 


ECONOMIST. 


[September 12, 1908, 


Rumours are also about that the Federal Government 
will not endorse this new burden, which, according to 
recent advices from Europe, is much disliked, and will 
not be easy to contract. The poor results which Up to 
the present stand to the credit of the valorisation 
scheme are steadily convincing the ‘ fazendeirog » 
(planters) and other interested enthusiasts that the 
Tabauté Convention was an error, and it may safely 
be anticipated that if an appreciable change in the 
situation is not forthcoming before long the Govern. 
ment’s protégés will turn en masse to the other side. 
Rio new crop coffee receipts up to August 17th amount 
to about 380,600 bags, as compared with 291,600 for 
corresponding period of last year. Clearances from |} 
July 1st to August 17, 1908, total 318,600 bags, as 
against more or less 581,000 during same period of 
1907. Advices from Santos show that the coffee re 
ceipts to August 14th amounted to 1,497,400 bags, as 
compared with 1,073,000 for corresponding period of 
last season, or, say, an increase of 424,400 bags, 
Shipments as at July 31st amounted to 515,300 bags, 
showing a decrease of 908,500 as compared with last 
year’s clearances, which amounted to 1,423,800 bags, 
. SUGAR AND COTTON. 

Reports from Pernambuco indicate that rains are 
less plentiful, and that if the weather continues the 
same, grinding operations will shortly commence on a 
good many of the sugar estates. The coming crop is 
estimated at 2,000,000 bags. 

It is also stated that the yield of the cotton crop will 
prove very considerably larger than the past one, but 
to judge by the present low price of this article it does 
not seem as if the growers are going to benefit much 
by the increased output of their plantations. 


Retters to the Editor. 
NEW ZEALAND'S BUDGET. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Under the above heading, your issue of August 
29th contained a financial criticism of New Zealand 
which I cannot call accurate. It is not even carefully 
written, for it professes to be largely based on an 
article in ‘‘ our contemporary, the Press, of W elling- 
ton,’’ a journal which ceased to exist a number of 
years ago. Assuming that your writer meant the Press 
of Christchurch, I may go on to say that several ot 
your statements are bare assertions, to which it 1S, 
perhaps, only necessary to put in a general denial. - 
pressing one point, however—the growth of the pub ic 
debt between 1891 and 1908—you stoop to details. This 
growth you consider a sinister feature, because of our 
want of population. You say, *‘ The native population 
advances at a very slow rate, and immigration aug- 
ments it but little.”’ This assertion is contrary to fact. 
Let me take the period with which you deal, 1591 [0 
1908. In January, 1891, the white population was 
626,000 ; to-day it is 945,000. It has, therefore, i 
creased by over 50 per cent. in less than 18 years. 
This cannot be called growing very slowly ; It 1s grow: 
ing very fast. Both the natural increase and gain by 
immigration have contributed fairly to it. Here are 
the figures for the 16 years 1892-1907, inclusive :— 

IncrEASE DurtnG the YEAR. 
By Excess of By Excess of 








| 





Births Over Arrivals Over Net 

Year. Deaths. Departures. inomee®. 
1892 ihe nieea Saree | Bees 4958  ....- aye 
a panied 11,420 .... 10,412 ...-. 
i Mptenawnentsh WSR once = EBB lw eee ey 
RE 11,685 = ecco $05 eee i 
re nnseae eatacte ae IBIBO nse BATE seve oo 
A <i ae. nen STR lkc es ry 
a eee botaue 11,711 icon 2696  ..6. ee 
Bibiana s 6 aa nieicgiea Tee *- gases BOT laces eT? 
rer 12,346 .... BBB nce 19379 
Sn Ad vankudewas de Det” éewse 6,522 ...- 30 272 
BE iad auccaceeawenbie 12,280 7,992 .... aan 
Se 33301 2 ...- «= sd, 275 wee on aa 
Ee eee 14,679 ...«- 10,355 ...- 34 923 
Te ditsendneccuce ~. Ee ( cages 9.302 ..-- ' 


15,913 .... 12,848 .--- 28,761 


ae aa al a 1 
15,028 200. 5,730 wees 20,758 


1907 eeereereeee eevee 
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As far as I can tell, the gain by immigration should 
be greater this year than last. 

Permit me also to point out that when a 
fair-minded financial critic analyses the progress 
of some public company or industrial enterprise, 
he does not lay stress on the growth of de- 
bentures and fixed charges without saying a 
word on growth of business or the assets of the con- 
cern. But the Economist, when dilating on the growth 
of our public debt, ignores that of our trade. The ex- 


\ternal trade of New Zealand last year exceeded 
£37,000,000 ; this, although her geographical posi- 
tion makes any transit trade worth speaking of impos- 
sible. , 

Why, also, turn a blind eye to the remarkable 


growth in the value of our land, and the improvements 


| thereon, and of our stock and manufactures, to say 


nothing of other national assets? Why, in a word, 


show less consideration in dealing with a British colony 
| than you would in handling the figures of a money- 
| lending company or a brewery ?—I have the honour to 
| be, Sir, yours obediently, 


W. P. Reeves, 
High Commissioner for New Zealand. 

[We are much obliged to Mr Reeves for his correc- 
We regret having 
mistaken the habitat of our contemporary, and also 

that a modest note upon the New Zealand Budget in 
| relation to the debt should provoke dissatisfaction. 

Our readers are aware that the insinuation at the close 

of the letter is absolutely unfounded. We endeavour 

to apply the same canons and principles of finance to 
| all countries alike, and we are not generally supposed 
| to have a special predilection for breweries or money- 
lending concerns. The greater our sentimental attach- 
ment to a colony, the more forward we should be to 
criticise what looks like extravagance or unsound 
fnance, just as we are more concerned about financial 
mischief at home than abroad.—Ep. Economist. | 





THE NEW PATENT LAW. 
| TO THE EDITOR OF THE ECONOMIST. 


__ Sik,—Your article this week on the new Patent Law 
| does not seem thoroughly to reconcile it, in theory, at 
|any rate, with the principles of Free-trade. — : 
| In theory we must presume that foreigners have 
made abroad goods, which they had patented in the 
| United Kingdom, because it was cheaper to do so, and, 
therefore, when compelled to manufacture in this 
(country the price will be raised. And in regard to 
| those goods which it would not pay foreigners to make 
\in the United Kingdom the price cannot be lowered, 
for if it could be lowered there would be, in theory 
| under the patent, a special profit in making them to 
| the extent of this lowering. 

_In practice, if this profit has existed and is appre- 
| clable, it would be sold for a royalty, if there were 
| sufficient objections to direct manufacture by a foreign 

trm in this country.—I am, yours truly, : 

C. H. Bennett. 

Foden Bank, Macclesfield, September 7th, 1908. 


[It does not necessarily follow that patent foods 
| "il be raised in price, for the loss through economic 
“aste suggested by our correspondent may come out 
ot that part of the price which is due to the monopoly. 
—Ep, Economist. ] 








PATENTS AND PROTECTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The article headed as above in your issue of 
September 5th said:—‘‘ Be it remembered that 
patented articles manufactured abroad and sold in 
England have to be paid for by English goods made 
at home.’’ True, quite true—but, you go on to say, 

you cannot increase the total output of a country by 

islation.”’ 
| = this follow? Take a patented article made (so 
vad entirely in Germany and sold chiefly in England, 
/@ paid for, so far as sold here, by English goods. 


————__ 
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It is plain that Germans make the article and English 
pay for it and use it. . But if, from any cause, legisla- 
tive or other, the manufacturer moves from Germany 
to England for English users, then both those who 
make the article and those who pay for it and use it 
are English. Is there an increase of English national 
output here? 

The article is paid for as before by British goods, 
but these goods are now paid to other Britons, not to 
Germans. Surely this necessitates an increase of 
national output? My business experience tells me so.— 
Yours truly, 





GRANITE MERCHANT. 


[‘‘ Granite Merchant ’’ has misquoted us. We said 
‘‘by legislative manipulation,’’ meaning that dodges 
for compelling people to buy, sell, or make particular 
goods in particular countries, counties, or towns, never 
have paid and never will pay in a large sense, though 
they .may benefit for a time particular persons or 
trades at the expense of all those who buy or of all 
those who pay taxes. If our correspondent were right, 
it would follow that the less foreign trade a country 
has the richer it would be, and the object of English 
statesmen should be to. contract the area of British 
purchases and sales. The argument which he applies 
to a kingdom would, if true, apply with equal force to 
a county or town.—Epb. Economist.]} 





ELECTRICITY AND WHEAT GROWING. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—A new and valuable departure of the British 
Association is the creation in the Economic Science De- 
partment, which sat in Dublin last week, of a sub- 
section devoted to agriculture. At one of the meetings 
great interest was aroused by Sir Oliver Lodge, who 
read a paper describing a series of experiments that 
have just been concluded under his direction. They 
deserve to be widely known among agriculturists 
and the public generally; for the results of 
these tests may have an important bearing on the 
future methods of wheat cultivation. The experiments 
consisted in seeing what effect electricity had upon the 
growth of this cereal, and they were really suggested 
by some tests made about 30 years ago by a Swedish 
professor, who sought to elucidate the Aurora Borealis 
by trying to imitate its appearance by electrical experi- 
ments. For this purpose he produced high-tension dis- 
charges of various kinds, and sent them through 
vacuum tubes until he got am appearance very like 
those of the Northern Lights. Some of these experi- 
ments he conducted in his greenhouse, and he noticed 
incidentally that the plants seemed to thrive under the 
treatment, and that the electrification thus produced in 
their neighbourhood appeared to do them good. He 
also noticed, as remarkable, the flourishing development 
of plants in Arctic regions, where the sunlight was very 
weak, and he attributed part of this growth to the 
influence of electric discharges. 

The experiments were under the supervision of Sir 
Oliver’s son, Mr Lionel Lodge, working in conjunc- 
tion with Mr J. E. Newman, of Gloucester, and Mr R. 
Bomford, of Salford Priors. By means of an oil- 
engine and dynamo a continuous high-tension discharge 
took place for several hours daily over an area of 
between ten and eleverr acres. The method adopted 
is to stretch over the field a number of wires on poles, 
something like low telegraph wires, but high enough 
for loaded wagons and all the usual farming opera- 
tions to go on underneath without let or hindrance. 
The wires are quite thin, and are supported by a few 
posts in long parallel spans, about 30 feet apart. They 
are supported on the posts by elaborate high-tension 
insulators, and they extend over all the acreage under 
experiment, a control plot of similar land under 
similar conditions being, of course, left without any 
wires. The system of conductors is then connected at 
one point with a generator supplying positive electni- 
city at a potential of something like a hundred thousand 
volts, and with sufficient power to maintain a constant 
supply of electricity at this kind of potential. Leakage 
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immediately begins, and the charge fizzes off from the 
wires with a sound which is sometimes audible, and 
with a glow just visible in the dark. Anyone walking 
about below the wires can sometimes feel the effect on 
the hair of the head as of a cobweb on the face. They 
are then feeling the stimulating action of the electri- 


morning hours in summer time, and in spring time or 
in cold, cloudy weather for the whole day. In bright 
sunshine it seems unnecessary, or even harmful. But 
at what stages of the growth of a plant the stimulus 
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fication. The electrification is maintained for some | the shortage must be estimated at about 4°16 ,000,000, 
hours each day, but is shut off at night; it is pro- The question then is, are these continued shortages 
bably only necessary to supply it during the early | of sales a mere accident, or are they not an essential 
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———— LL. 
requirements, and in this matter the Indian Council jg 
very like a seller in any other market. What, then 
are the facts, and do they bear out these expectations: 
From the Indian Blue-book you will see that 
the shortage of sales was about £°8,000,000. 

the shortage was about £,10,000,000, while t! 


in 1894 


In 1898 


iis year 


result of the policy of fixing the price too high and of 
refusing to sell? If they are mere accidents, the scheme 
may ultimately succeed ; but if, as some hold, they are 
an essential result of a wrong scheme, and are certain 




















is most effective has still to be made out; probably | to occur at more or less frequent intervals, then the pc 
the earlier the better. The power required to generate | optimistic tone of your article may not be warranted, || fu 
the electricity is very small, for although the potential The position seems to be that to bolster the ex. | pe 
is high the quantity is insignificant. Ini recent trials a change ‘the _Indian Government must have borrowed ll is 
two-horse oil-engine was employed driving a small |in sterling in London in the three years , about | fe 
dynamo in an outhouse of the farm. Thence the cur- | £30,000,000, and at the present moment they are no ! ef 
rent is taken by ordinary overhead wires to the field, | nearer a gold standard than they were when they first I] na 
where they enter a suitable }weather-tight hut, which | closed the Mints. Hill 
contains the transforming afd rectifying apparatus. M. } 
The results obtained are, indeed, striking. The Glasgow, September 8th, 1908. | 
following shows the results during two oe a canpaunenenne } 
wheat plots thus electrified, as compared with contr ; in 
unelectrified wheat plots :— BRAZIL'S FOREIGN DEBT. y 
Year 1906. TO THE EDITOR OF THE ECONOMIST. l 
Bushels per Acre. Sir,—In your last issue you state that the Jornal do | Le 
Un- Increase | Commercio, of Rio Janeiro, expresses great alarm at i 
Electrified. _ electrified. %, the steady growth of Brazil’s foreign debt. | B 
Canadian (Red Fife).... 3554 . 25h... 40 The article quoted: by you appeared in a section re- ig 
English (White Queen).. 40 .... 31 .... 50 served for contributions from readers, and cannot be 
The electrified wheat sold at prices some 74 per cent. | assumed to express the Jornal do Commercio’s opinion. 1 Rh 
higher, several millers in baking tests finding that it I say this, of course, without prejudice as to the ] 
produced a better baking flour. Jornal do Commercio’s views on the matter. | 
Year 1907. I beg to remain, yours faithfully, I Re 
Bushels per Acre. Oscar O'Brayjo. Be 
Un- Increase London, September 8th, 1908. 
Electrified. electrified. % 
g Red Fife (springsown).. 41.4 .... 32 .... 29 | 
The increase in both cases appears to be mainly due Reviews of Books. 1 
Foy wean No oe difference was observ- . 3 
| oo able in the development of ears. vel 
t = In the case of a strawberry plot, which was sub- THE VOLUNTARYIST CREED.* 
; jected to the same treatment, the crop was very small, | ‘‘ ProGress,’’ said Herbert Spencer, ‘‘ is difference,” 
this being the first year, and it was picked chiefly to] and upon this text are based two papers published by ] 
} see if any increase had been obtained. The result | the late Mr Auberon Herbert under the above title. | am 
i showed a 35 per cent. increase, and earlier ripening | The first of these papers is a Herbert Spencer lecture, ls 
was also observed. There was an estimated increase | delivered by his disciple in the Sheldonian Theatre, | he 
' of 25 per cent. in the crop of mangolds where electri- | Oxford, in 1906; the second is a plea for voluntary- ce 
: fied, and analysis revealed a larger proportion of sugar. | ism, of individual will and effort, written by Mr | 
; Small plots of raspberries and tomatoes also showed a | Auberon Herbert almost immediately before his death, 
' marked _improvement. A curious point about the | and intended to receive the signatures of those support " 
i raspberries was that the foliage and fruit on the old ing voluntaryism. ) 13 
canes showed no difference, but that the new growth, The effect of great combines—as opposed to indivi- | 3 
i particularly after the old wood was cut back, showed | dual differentiation—whether social, political, or re | 3 
a marked difference in favour of the electrified. | ligious, is ultimately to invite protest from those who 3 
Whether the increased yield and finer quality of the] suffer under them. Thus, when the civilised world 3 
grain will be sufficient to pay for the cost of equip- | was based upon a firm belief in slavery; a faint pro- 
ment Sir Oliver Lodge does not state, but this is the | test, filtering through both groups—slaves and 
practical question.—Yours, &c., ak masters—paved the way for Christianity, with ts r 
- 4. DROWN. equality of individuals before God. In the same way, | 
London, August 18th, 1908. omens hundred years later, Socialism, bureaucracy, - 
ensinide the gradual absorption, both in polities and : trade, . Bi 
the particular into the general, has evoked an ever 
INDIAN CURRENCY. naaniline protest, to which the voluntaryists have not 
TO THE EDITOR OF THE ECONOMIST. failed to add their contribution. Herbert Sta 
Sir,—yYour article in last week’s issue is written in “om — ae ee ae zo —_ ita politica | Over 
a tone more optimistic than prevails in some quarters, ee eee a House of Com- | offe 
and it scarcely quite correctly expresses the view held ute. Asa youmg man he preamp rar the great | tern 
by those who thought and who think that the ultimate | ™"S. Saat or ere gare qherorts gore ; of others. it se 
success of the scheme is uncertain. They thought that machine "’ to regulate and control the oe 4 by a 8 
if the Indian Council insisted upon holding out for A- comverention, ant :Stnebert -Gpanean, ; ‘to the cot | trus 
16d, and refused to sell under that figure, when the careful study of his works, led Mr ees, ast | tow 
intrinsic value of the rupee was about 1od, the pro- clusion that a nation could be wathene king that ' stoc 
, . . j 2 c « > 
bability was that they would be unable to sell all their | gifts and doles of public money ; .not by S thin rs, alre 
requirements, If any predominant seller in any | ™OSt corrupting and demoralising of a ‘sien will 
market makes up his mind to hold out for an unduly | C°™™MOM Purse ; not by restraints and compuision® "" H Tha 
high price, what does one expect ? Naturally one ex- * “« The Voluntaryist Creed.’ By Auberon Herbert. (London) care 
pects that the seller will have difficulty in selling all his! Henry Frowde. 2s net, cloth: 6d net, paper. ees 
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pe 
ther ; not by seeking to move in a mass, obedient 
rongest forces of the moment ; but by acting 
living energies of free individuals left free 
in their own way, in their own groups, 
finding their own experience—respecting deeply and 
religiously alike their own freedom and the freedom 
of all others.”’ wi 
He argues that government by a majority means 
that every three men may have unlimited power over 
( for the time being are entirely de- 
| prived of rights. Representative government is based 
4 on the winning of power ; the winning of power is 
| based on appeals to self-interest ; it is, therefore, im- 
|| possible to devote oneself to it. and yet remain faith- 
| ful to principle. Each individual should seek for 
| power only over himself ; to seek it over someone else 
] is degrading for both, since no man can develop per- 
- but through his own untrammelled will and 


each 0 
to the st 
through the 
to combine 


every two, who 


| ° 

} fectlv, . : 

effort. Written for ideal rather than actual human 
] nature, both essays are at the present time particularly 


|| luminating and suggestive. 
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BOOKS RECEIVED. 


. . . 

'| 1! Pensievo dell’ Abate Galiani. © A utologia dt tutl: 1 scrittt a 

| cuva di Fausto Nicolini. (Bari) Gius. Laterza and 

| Figli. 1.5.00. | . 

Les Valeurs Mobilitves de la République Argentine. Alberto 

|B. Martinez. (Paris) Typographie A. Davy. 

Bulletin de U'Institut International de Statistique. Tome 

/ XVI. Deuxiéme et derniére Livraison. (La Haye) 

| Martinus Nijhoff. 

Rhodesia Chamber of Mines (Incorporated). 
Annual Report, for the year ended March 31, 1908. 














NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
| vendors’ shares, &c., have been as follows :— 


Capital Applications. 
. = Amount First Farther 


Nominal Offeredto Payment  Lia- 
Capital. the Publie. Therecn. bility, 


«138,182,065 «2 ee ee oe 


(Bulawayo. ) Pe = 

|| Republica Mexicana. Boletin de Estadistica Fiscal. 
| Diciembre de 1907. Numero 320. (Mexico.) 

| > 
| 


Amount previous!yrecorded.... ee 
Issues of the week— 








H Apes Mines, £1, at £2 we kaa 50,000 .. 112,500 .. 112,500 

|| The Seottish Western Invest- 

|| ment Co. 4% Debs. at par.. 500,000 500,c00 .. 500000 .. .. 
"Miami Copper .......+. sacle 200,000 200,000 .. 100,000 .. 100,000 
| ia 812,500 712,500 .. 100,000 


Total offered for subscription to date | Total offered for subscription for the 


* Partly subscribed abroad. 
|) ia 


whole year— 

SSS Oe rmer ts nna £123,629,973 
| IMT ..-scccccccccecece 204322430 | 1908 cccccccccccecceees 190,273,980 
Pe eecceSS 959868270 | ISOS cccccccceceoeeeees 167,188,408 
8 {enema scandens, SERIE |. Eiiimaedessinosccoce. _. EE 
| WO cccccccccccceece 99,790,756 | 1903 .....cccccccccceee 108,426,680 
D BiB viceccccncncs edsn” EEE T I codesctncssancess 153811,987 
STi ischechascasedeate SE 1 Mi énies eaatens Tl] 159,368/498 





NEW CAPITAL ISSUES. 


South Australian Government.—This Government is 
‘Making an issue, which is little more than nominal, of 
£2,000,000 in 34 per cent. inscribed stock, 1926-36. Theissue 
|S intended to redeem, with the balance provided by the 
Government, the 4 per cent. bonds, amounting to £3,094,600, 
So far, therefore, from increasing the indebtedness of the 
‘State, there will be a reduction as aresult of this operation of 
|W"era million in the amount of its liabilities. The stock is 
ollered for cash at the price of 97} per cent., but as good 
‘ems are offered for conversion with preferential gllotment, 
| “seems probable that no cash subscriptions will be required. 
| Scottish Western Investment Company.—This new 
“ust company, which was formed in December, 1907, and is 

tow offering for subscription £500,000 4 per cent. debenture 
| Stock at par. The ordinary and preference capital has 
| already been, or is being, invested in securities, and this issue 
will have a first charge upon £1,000,000 worth of securities. 
at should be, if the investments are selected with proper 
‘ae, an ample margin of security. 


| 
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COMPANY MEETINGS, &c. 





STEEL COMPANY OF SCOTLAND, LIMITED. 


_ The annual general meeting of the shareholders in the Steel 
Company of Scotland, Limited, was held, on the 11th inst., in 
the Religicus Institution Rooms, Glasgow, Mr William Lorimer 
(the chairman) presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the year ended July 16th last 
stated that they regarded the accounts as very satisfactory, con- 
sidering the serious falling off both in the volume and value 
of business done, especially during the latter half of 
under review. During the year the rebuilding ef the melting 
shop furnaces was completed, and other improvements effected 
in mills and foundry. The recent improvements in plant had 
cheapened the cost of production, and helped to minimise the 
increased cost due to lessened output. The mill charging plant 
was completed during the year, and the anticipated saving in 
cost had been effected. The valuation of collieries having been 
placed to the credit of reserve fund account, together with 
£5,000 from this year, the credit balance of this account 
was increased to £118,930. During the year the trustees 
for the debenture stockholders redeemed by drawing, carried 
out in, accordance with the provisions of the deed of trust, 
£4,200 of the (“A”) first mortgage debenture stock, and the 
total amount of this stock now redeemed was £45,760. This 
year the company had provided £420 for premiums and other 
expenses, which sum had been charged to profit and loss 
account. Manufacturing accounts showed a profit of £106,583, 
and, after making the additions and deductions shown in the 
accounts, the available balance was £55,307. The directors had 
placed £5,000 to the credit of reserve fund and £5,000 to the 
credit of the reserve fund for workmen’s accident compensation. 
From the balance of £45,307 they recommended that £33,453 
should be appropriated to the payment of a dividend on the 
paid-up capital at the rate of 7% per cent. per annum, free of 
income-tax, and that £11,854 should be carried forward. 


the period 


CHAIRMAN’S SPEECH. 


The secretary (Mr W. H. Pearson) having read the notice con- 
vening the meeting, 

The Chairman remarked that there could hardly be one of 
the shareholders who had not had some experience directly or 
indirectly of the trade depression, of the reduced demand for the 
products of manufacture, and of the in many cases well grounded 
complaints of vanishing profits. For themselves, they had had 
oftener than they liked to reduce the number of working shifts 
per week, with the result that the tonnage invoiced was 15 per 
cent. less than that of the previous year. He could not better 
illustrate the altered conditions than by reading three sets of 
figures. For the year ended July, 1907, the amount owing to 
the company was £214,709; in 1908 the corresponding amount 
was £166,578. In 1907 the amount owing by them was £170,454; 
in 1908 it was £93,065. In 1907 the stocks in process of manu- 
facture amounted to £114,718, and in 1908 it was only £85,392 
In these circumstances it was really gratifying that they had 
been able to take a profit which was substantially as large as 
that of the amount which they transferred from manufacturing 
account. The credit on profit and loss was apparently £11,000 
less, but the reduction was only apparent, and had it not been 
for a difficulty about the reserve fund the figures would have 
been substantially these of last year. They had made a very 
drastic reduction in loose tools; that reduction fully balanced 
the smaller transfer they had made to reserve. Twelve or four- 
teen years ago the amount that stood in the balance-sheet for 
loose tools was £80,000; since then they had increased the pro- 
ductive capacity of the works by 50 per cent., involving the 
necessity for a corresponding increase in loose tools. They had 
bought and were working a colliery which also involved the use 
of loose tools, and yet the item which was at £80,000 14 years 
ago was now in the altered conditions only £48,000. With the 
exception of last year and the year before, it was nine years 
since they transferred a larger amount than £5,000 to the reserve 
This year they would have transferred a much larger amount 
than {£5,000 to the general reserve but for the difficulties to 
which he had referred. When he first addressed them as chair- 
man they had no reserve fund, and he told them on that 
sion that the board considered it not only expedient, but essen- 
tial, that they should have a substantial fund, and that they 
intended to bring it up gradually out of the profits until it 
reached the sum of £100,000. They had now arrived at that 
point, and that being so he reminded them that since they re- 
sumed payment of dividends they had paid an average of 
§ per cent. per annum. They had in the interval spent £ 300,000 
out of the profits on improvements, extended the works, and re- 
deemed £45,000 of debentures; they had also bought and paid 
for a colliery, and all without asking the shareholders to sub- 
scribe any further capital. It was obvious that they could never 
have done these things if they had distributed all their profits in 
dividends, and they asked the shareholders’ sanction to go on 
still further increasing the reserve fund, and to distribute in 
dividends what they could spare. As to the colliery, 
he anticipated that by the close of this month, or, at 
any rate, next month, they would be getting 7oo tons of coal 
per day out of it. With regard to the future, it would be idle to 
pretend that the immediate prospects of their business were 
brilliant. They were cognisant of the unhappy conditions of 
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trade, and when all were suffering they could not hope to 
escape. Shipbuilding certainly was bad, but, on the other hand, 
they had other resources, and this at least he could say, that 
while they could not control demand they were now able to 
supply demand as cheaply and as effic iently as anybody else. 
But if they looked aheed and took long views, views extending 
over months and it might be over years, and that was the right 
way to look at things commercial, and the sound way to estimate 
the value of a manufacturing business, he had no hesitation in 
saying that, in his opinion, their business and their prospects | 
were excellent. In conclusion, the Chairman moved the adop- | 
tion of the report and accounts and the payment of the dividend 
of 7% per cent. per annum, free of tax, as recommended. 

Mr. James Couper seconded the motion. 

Mr Croll expressed satisfaction with the dividend, es esitiien, | 
he said, as it was paid in such dull times. 

The Chairman, in reply to Mr Sneddon, said that the colliery 
was a first-clags one, and was working very satisfactorily. 

Mr Young observed that the directors were proceeding on very 
correct lines in developing the resources of the company out of 
profits. . 

The resolution was then submitted to the meeting, and 
unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 





PEARKS' STORES (AFRICA), LIMITED. 


The annual general meeting of the shareholders in Pearks’ 
Stores (Africa), Limited, was held, on the Sth inst., at Win- 
chester ‘House, London, Mr Charles Steel (the chairman) pre- 
siding. 

The secretary (Mr John Dumphreys) having read the notice 
convening the meeting, 

The Chairman remarked that the report dealt with a period 
which was of an altogether exceptional character. Last year he 
had to point out that they had then passed through a period of 
unprecedented depression, but the past year had been even 
worse, and, as if the general acute depression prevailing in South 
Africa had not been en ough, there were added the strikes at 
the mines and other labour troubles. There was an axiom that 
when _ igs were at their worse they began to mend, and he 
was inclined to think that the worst had been seen. He thought 
there was a prospect of more activity in mining operations, and 
a return to sounder business generally. He was not of opinion 
that the change would come rapidly, but there appeared to be 

dications of its commencement. The company were doing 
Their sales at branches were larger than last year, and 
they were making very good profits. As a matter of fact, the 
estimated profits, based on the returns received so far this year, 
were considerably in excess of the amount of last year’s deficit, 
and the directors had reason to hope this satisfactory condition 
of things would continue. Owing to the state of affairs in South 
Africa, the gross profit on trading for the period under review 
was £12,000 less than in the preceding twelve months, but the 
administration expenses were also rather lower. The re- 
sult of the year’s trading, after allowing for the sum 


brought forward and taking credit for the general re- 
serve of £1,000, was that they had a debit balance of 
£o90. The directors were sorry not to be able to submit a 


better statement, but they hoped to do so in the future. Both 
his colleagues and himself had perfect confidence in the com- 
pany. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr E. H. Plank seconded the motion, which was unanimously 
agreed to. 

The usual formal business having been transacted, an extra- 
ordinary general meeting was held, at which resolutions were 
passed providing for certain alterations in the company’s articles 
of association. 7 

The proceedings then terminated. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


REcE1PTs.—— —— Ruczirrs, =a 

Panete Apl.1,'08,,Apl.1,'07, Week Week 
for the to to ending | ending 
Year Sept. 5, | Sept. 7, Sept. 5, |Sept. 7, 
1908-9. 1908. 1907, 1908. 1907 





Balances in Exchequer £ 

lst April :-— vhs . . . 

Bank of England ...... 7,783,121, 5,807,721 .. - 
Bank of Ireland........ 1,135,841, 1,124,702 o> “- 
i. = NE gp meite 
REVENUE. | 
Customs..........0.seeeeee 29,200,000) 12,070,90¢| 14,195,000, 485,000 517,663 | 
Exoise ........ enencerecces 35,500,000 15,048,000, 13632,000, 243,000, 268.708 | 
Estate, &c.. Duties ........ 19,500,000, 7,807,000 8,803,000 261,000 246.186 | 
ENT ceccushessiineinicteie 8,080,000 5,295,000, 3,639,000 134,000 123,000 | 
| ) 2 j 
Land Tax and House Duty ( 1,900.000! | 330,000 399,000 o8 ~ 
Property and Income Tax | 33,000,000 5,443,200 5,625,000 164,000, 95,000 | 
DGRGNIOD si iahvccomssannd 22,770,000 8,430,000 8,420,000 720,000, 750,000 | 
Crown Lands .............. 530,000' 210,000 200,000 of ers 
Receipts from Suez Canal 
Shares and Sundry Loans, 1,170,000 610425 687827 .. | 5,000 | 
Miscellaneous ............ 2,000,000' 871,207 930,222 : T98 | 
*Revenue paid into the ——— | ——_—__—_/§ —— 
Exchequer ........ 154,350,000 52,114.632 56,528,049 1,987,000) 2,005,755 | 
Total, including Balance ... 61,035,594 63460472. 
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OTHER RECEIPTS. } 





| Repayment of Advances for ees é 70.000 750,N00 
kor Treasury Bills (net amount). 2,500,060! 4,587,000 1.500.000 | 
| Under Telegraph Acts, 1892 to 1907 250,000 id 00 
| Under Naval Works Acts, 1895 to 1905 240,000 ae. | 
Under Public Offices Site (Dublin) Act, 
ES at as iakbew ksi stinks scacekane 10,000 | 
Temporary Advances, Deficiency .... : 1,£00,000 
SOE 5 in’ Soncsshs ndtdeentsdss 4, 103 594 70,297,472 1.987.000 ¥ BORE | 
_ ®XPENDITURE AND OTHER ISSUES, 
Estimate Total 3 | 
| for the otal Issues out of the ¥ rch 
Year ___ to meet Payments oon 
os ——IssvKs.—— 
b—~* me Apl. J, 08, Apl. A, ‘OT, Week | Week 
s Ending 
mentary oun 5, Sept 7, | Sept. § satiny | 
_|Estim'ts) 1908. 1907. 1908. | teen” 
£ & z a 
Nations! Debt Services ... 28,000,00¢ 10,092,2€2 10,675,557 4 289,674 | 
Other Consolidated Fund 1 4 
Oe oe 1,685,000 685,256 705,035 .. 16.500 | 
Payments to Local Taxa- 
tion Accounts, &c......... 11,290,000 2,889,325 3,122,180 ; : 
Supply Services ..........+. 113,512,000 43,505,252 42,936,034 2,236,000 2,392,099 | 
Expenditure ...... 154,487.000 57,172,015, 57,438,806 2,256,000 2,638.74 | 
OTHER ISSUES. 
For Advances for Bullion ..... ‘mane 420,900, 800,000 150,000 ae 
For Advances for Interest on Ex- 
chequer Bonds under the a 
Expenditure (Money) Act, 1904 . 90,000 90,000 wa a 
Under Telegraph Acts, 1892'to 1907 . 500,000 370,000 - ie, 4 
Under Naval Works Acts, 1895 to 1905 371.000 440,000 |. “9 
Under Military Works Acts,1897 to 1901 150,00C; 150,000 a ae 
Under Public Buildings Expenses Act, 
PP caubbsbtdekecetsoacencs castenen® 87,000, 175,000 
Under Public Offices Site (Dublin) 
DEED dwsccnspeakus 040 kbe4snen%< 10,000 oe es ES 
Under ayant Agreement (Money) | 
EE cbenindun xegnbehensesasnes ne 177,234 ai ei 
Surplus Revenue applied to reduce 
TE - csibisheadebaavatdhenenstar owe 1,500; 000 3,500,000' a 
| Deficiency Advances repaid .......... 1,500,000, ie 


60,300,018 64.641,040 2,386,000 2,698,174 
Inc.orDec for Week || 
3,062,096 4,757,427 — 418,000 + 784,625 


Balances in Exchequer :— 
Bank of Englan 





Bank of Ireland. 741,983 899,005.+ 19,000 + 22,95 
~~ 3,605,579 5, 656,432 + 399,000 + os 
Treasury Bills outstanding on Se ptember 5, 1908 :— 
Bills issued by Public Tender............... b0vb snescdnceceeqes 13,700 00 
IO aaiintictnansncescdedccsescccenecievenesess 800,000 


MEE ehh tdbericdecsesee eoccccce 
Treasury, September 8, 1908. 
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INSURANCE Head {1, North John St., LIVERPOOL | 
COMPANY, | omces:{25, Lombard St., LONDON. 


rod, itTane | Total Funds - £14,208,09 
| 
} 


. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
~ 
‘lig 


The Largest ‘Fire Office in 
the World. 








rue NATIONAL MUTUAL 


LIFE ASSOCIATION 


or AUSTRALASIA, ... 


Funds over £4,800,000. Annual Income a. £900,000. 


New Business 1906-7, over £3,000,000. 
NO SHAREHOLDERS. PURELY MUTUAL. 
Premium Rates.—10 per cent. below average of English and Foreign Offices. 
Children’s Endowments.—A specially attractive popular scheme. 
Annuities.—The Association is the BEST OFFICE FOR ANNUITIES. 
LARGE BONUSES LIBERAL CONDITIONS. 
Chief Office for Great Britain and Ireland: 5, CHEAPSIDE, LONDON, E.C. 
Manager: JOHN B. GILLISON, F.1A., F.P.A. 


SCOTTISH UNION & NATIONAL) 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS ~ - = £5,750,000. 


FIRE, LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE 
HOLD, BURGLARY, ‘TRANSIT’ OF SECURITIES, FIDELITY, 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S 
COMPENSATION INSURANCES EFFECTED ON THE MOST 
FAVOURABLE TERMS, Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William pees. E.C. 


| ©£Hae Founded 1871. 


OGBAN Accident and 


Guarantee Corporation, Ltd. 1 
| 

















SS  ————— 


\ (Empowered by Special Act of Parliament.) 


————— 
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ASSETS EXCEED .. ‘B2,000,000- 
CLAIMS PAID OYER £6,500,000 


Accidents and Sickness. Employers’ Liability. 
| Fidelity Guarantees. Fire and Burglary. 
Public Liability. Mortgage. 
Excess Bad Debt. 
Builer and Lift inspection and Insurance. 


|Head Oficee: MOORGATE STREET, LONDON, E.C. 
General Manager & Secretar,, RICHARD J. PAULL. 
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—F gain ke ’ tte | was plentiful. Both money and tie count markets were easy 
00,000 | Che Pan TS Gaze and the Bank return was tala ng one. Weekly loans cost 2% 
4 | to 234, and the best three months’ bills were procurable 3 3 
“| | at 4 percent. As regards stock markets, the week was a Satis- ae i: 
| BANK RETURNS AND MONEY MARKET. jactoty one. with g cocay een markets, the we | + 
“4 BANK OF ENGLAND. ; o 
MS | | accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for. | BANKERS CLEARING RETURNS. % 
S | | the week ended Wednesday, September 9, 1908. The following figures from, the official returns show the amount : 
| | ISSUE DEPARTMENT. | of bills and cheques cleared at the Bankers’ Clearing-house. 4 
| i £ ' | Special days are given separately, together with the total increase “ee 
‘ | Notes issued ....---- 55,024,805 Government debt.... 11,015,100 | °F decrease to date in each case :— oe 
_ 1} ° Other securities .... 7,434,900 | Country . i 
eck | Gold coin and bullion 36,574,805 Weeks Ending Town Clearing. Clearing. Total. ee 
‘ ing — - —————— ! — 
£1, | 55,024,805, 55,024,805 | 1908. £ & 2 
fT { BANKING DEPARTMENT. | Jan. 1 to July 15 .......... 6,°84,327,000 583,£01,000 6,667,828,000 fae 
; | | July BD wecccesccccess 188,29 21,000, 209,292,000 Fee 
en | £ £ TG ccossebeuess 175,289.00 18.288,000 193,577,000 he 
Proprietors’ capital .. 14,553,000; Government securities 15,532, 293 | Aug. S ccccccccccece. 211,433,000 16,64 3.000 228,076,000 oe 
16500 | t cesses, 3,678,069| Other securities . 26,431,897 | 12 seccsereerers 185,111,000 25.02 1.000 208,132,000 ire 
Rest «seers BO .ccvcececteaues 207,780,000 2.607,000 228,387,000 re 
| Public deposits* .... 5,700 452 Notes ......... wseee 25,928,945 | Te Neecbenncceant 164,081,000 17,155,000 181,236,000 4 
592.000 | | Other deposits ...... 45,515,891; Gold and silvercoin.. 1,578,563 | Sep. ee er 226,420,000 17,258,000 245,678,000 1 ts 
<4 I Ceven-daxy and other | | Ccacememmunint 155,992,000 20910000 176,902,000 || | ee 
pills...seeceee seee 26,286 | | Zotal, 1908 ate waseees 7,598,725,000 738,383,000 8.337,108,00 || [ae 
| 69,471,698 | 69,471,698 | Corresponding tota aS Pes eee 8,996 $78,000 || : as 
Increase or Decrease inj — 654,357,000 — 4,909,000 — 659,266000 || : : 
hequer, Savings Banks, Commissioners of National Dett, and s . — . a "2 | ; f 
| “aclading Excheque gs Banks, Commiss onc aaa { 793 % 06% = T3% || 1 ae 
— E. M. HARVEY, Deputy-Chief Cashier, | Gross total in 1907 ..... .-+11,656,950,000 —-1.073,443,000 12,730,393,000 | | eS 
i Dated September 10, 1908. | Do 1906... ean ai 11,719,021,000 onn.15.000 12711 S000 ;; a8 
oe | mMorease or Decrease in =_ 071, + 81, + , | ' > Ta 
The following were the changes in the principal accounts when pit eS aeabcoserein Gp aie. Bee ln O18 & : 
| || compared with last week :— : «SPECIAL Days 3 
Increase. Decrease. | scnsceenese — : oo 
“ £ “ 5” Ny 
Circulation (excluding 7-day and other bills) .... in . enue 398,805 | Stock Exchange Pay Days. | Consols Pay Days. eo Ge | 4 
a blic deposits... ..ccceceecececcees oe see oe eees 1,004,263 snl : " ef 
ies... 926,720 ........ fy Date, ‘ Date, é Date. é ts 
ve || Government securities . wa eaddaaae ae 1908. 1908, 1908. aa 
oo Other securities ....... tone. sebiem - 283,694 | Jan. 16 to April 10 446,230,000 Jan. 3 54,910000Jan. 4 38,492,000 ; eB 
698,174 Tl iircentwesonieees a daeinahe 192,072 | Apl. 29... ve 64,437,000 Feb. 5 54,052,000Feb. 4 ‘S% 
r Week EN i vgadie er beneheensevecsdeeueeseenanet eee Bae. Kdwiuwns 63 884,000 Mar. 2 64,418,000 Mar. 4 38,993,000 ‘os 
784,625 |. {| ROSSEVO ...cccccccrcccccsoccceccsccesoreccsssess 206,733 ....+... 72,105,000. Apl. 1 63,283,000 Apl. 4 39,584,000 mn 
22,956 The following sbows the amount of circulation, Bullion in 66,881,000 — 6 42,957,000 May 4 44,391,000 fed 
807 58 both departments, Ranking Deposits, Banking Securities, Reserve Taeosaly 3| Makes, « stemee ekg 
él and Rate of Discount, for three months ae September 9, 1908 :— | 70,574,000 Aug. 6 44.110000Ang. 4 50003000 ei 
700,000 | oe 61.047.000'Sep. 1 39,670,000Sep. 4 30,128,000 bat 
800,000 a Sos | €9,877,000 <3 
500,000 | | | i on Circulation Securities, os 3 __—_ SE ee ee ee | 
: n from ; in 25 
es Date. Soin ond deenl as (exeleding Deposits| Banking | Reserve. 23 . | } ron nn Rl 1,051,445,000,.. 497,164,090 .. 349,043,000 
— out for Bills). Depart- S49} _ total, 1907.....  1,277,984,000,.. 490,331,000 .. 420,623,000 
in Export. ment, om |Inc. or Dee. { — 226,539,000 .. + 6853000 .. — 71,585,000 
' pr eas a ——|.—| 190 ....l'=  17723% - = = O38 HY -- «6 =—s«d#7 02 
| | June u 38,864,172 1,000 out 28,787,270 55,808,843 45,051,712 28.508,902 56a 24 | Gross sotalin 1907 1822,273.000 .. 631.895,000 582,513,008 
RPOOL | MOU6LS| 12000 in) a8 o9qA6 (56-537-267] 45,260:50:28-961/968) £14 — | ee ao sgecnes| Seo ae ee 
July 138007393 22000 out 29976263 508451104 51'579'585 27081128 444 — | “a ti. wee hlUdl| taa”6CU”! 6S See 
: 37,767,608 105,000 out 29,751,200 65,715,122 Same 26,466,408 oa | MT = bicaee * 
537,823,994 181,000 out 29,469,995 53,127,4 6,805,999 502 — 
499 BS1,711468 145,000 out) 29,468.955 | 23288, ,118) ast 918,26,752,555) 504 PROVINCIAL CLEARING RETURNS. 
vi) 29 37,120,389 94,000 out 29,533,275 51,909,512) 43,89 037,13 — | “ 
Le || Ang, 5:36057.436 5,000 in| 29,898,975 50,623,808 44,052,284 24,608,461 485 — | 1908. | 190/. ine. of Des. 
236,550,903 26,000 in, 29,525,790 |50,692,630| 43,270,275 25,475,113, £0, — | ———————— CUSED SMARTIES eae 
19 $8,287,249 9,000 in 29,103,990 32 785, 420 7 31,553.289 a — | MANCHESTER— £ £ £ 1 % i 
38,731,862, 78,000 in 29,252,885 52, | 1 27,928,977 538—| Jan. 1 to Aug. 29...... 198,757,200/212,003,300 —13246100 6-24 7 
Sep. 2/38,345,940 208,000 out 29,494,655 51,291,891! 42,247,884 27,200,775) 534 — a [ samannl Gane. + 
§ 38,153,368 319,000 out, 29,095,860 51,214,343) 41,964,190 27,507,508, 53¢\— | Week endingSep.5.... 5,727,900) 6,456,700 — 728,800 115 3 


Subjoined is 





g- -house return . 


The amo. unt ot the * 
securities,’ 


| £19,081, 994. 
n Igo 


ciscount Tate 
| 4t 2% per cent. 
iN gilt-edged 
| Utin other 
| In 19095, 
| States, the 
i There Was 
France, 
Would be ; 
| ¥@8 domina 
| the Bank rate 
ae | ! At this time } 


Tal iling that, 








‘otner deposits’ 





t this time the Bank rate was 3 per cent. 
Withdrawals? of gold for abroad had taken place, and market 
s were firm, best three months’ bills being quoted 
On the Stock Exchange weakness was apparent 
stocks, owing to the growing dearness of money, 
d leparti nents the tendency was firm. 
owing to large withdrawals of gold for the United | 
Rar nk rate was advanced from 
talk of assistance being obtained from the Bank of | 


3% to 4 per 


our usual ‘table, , attording a comparative view ot 
the Bank Returns, the Bank Rate of Discount, the Price of 
_ Consols, the Price of Wheat, and the Leading Exchanges during 
period of three years corresponding with the present date as 

well a as ten years back, viz. 


Ateorresponding date | Sep. 14, Sep. 13, Sep. 12,| Sep. 11, Sep. 9, 
with the present week. | 898. 1905. 1906. 1907. 1908. 
Circulation (excluding) £ £ £ £ £ 
Bank post bills) ........ 27,429,180 29,201,2¢0 28,734,145 29,109,385 29,035,850 
lic deposits ..........! 8,349,941 11,688,992 9,224,182 7,612,123 5,709,452 
at Geposite......cccess 40.246,040 42,021,387 42,477,145 46,924,229 45,513,891 
Government securities. . 13,413,593 18,667,070 15,958,452 14,338,076 15,532.293 
| Other securities ..........| 29,589,405 28,865,519 29,273,146 30,494,182 26,431,897 
e of notes and coin! 24,021,628 24,505,982 24,761.56) 27,994,716 27,507,508 
Coinand bullion.......... 650,808, 35,257,182 35,045,706 38,654,101 38,153,368 
rtion of reserve to) 
liabilities ..........000. 4945 453% 478% 51i 558% 
Tate of discount . ‘ 2 3% 4% 49% 24% 
| Marketrate, 3months’ bills. it 25 3E 4 3H 4 lis 8 
Price of Consols .......+4.| 10948 8943 864 328 both 
ofsilver peroz .. 284 28ja sua 3iga 23tad 
Average price of wheat. . -| 263104 27814 26s 3ls lld 203 103 
e on Paris (short) | 25.274-3§ 25,163-18} 25.18}- 24 25.133-164, 25.124-15 
— Amsterdam (short)| 12.1-2 | 12.223 12. 24-24 | 1219-2 12. 214-13, 
~ Hamburg (3 mor:the)) 20.61-65  20.60-64 20.69-73 _ 20.74-78 


-/421 7285-000 17167.000 189,398.000 201,309,000 176,902,200 | 
compared wito the 
’ showed in 1898 an excess of £10,656,635, and in 1905 
a excess of £13,157,868, in 1906 an excess of £13,203,999, and | 
2 1907 an excess of £16,430,047. 


‘other 


In 1908 there is an excess of 


Some | 


cent. 


a further advance in the Bank rate 
The Stock Exchange 


rym to meet the pressure. 
y the monetary situation, and the advance of | 

ok a steadying influence on markets. 
last year the Bank rate was 4%2 per cent. 


ae ee ee Taian RE 


Money 


LIVERPOOL— 


Week ending Sep. 5... 


| BIEMINGHAM— 


Week ending Sep. 5.... 


Total to date...... 


NEWCASTLE-ON-TYNE— 


Week ending Sep. 5... 





Total to date...... 203,485,100/218,460,000 —13974900 


Jan. 1 to Aug. 29 ...... 120,175,600 130,588 000 —10414460 
3,708,500, 3,479,300 + 229,200 


Total to date...... 123,882,100 134,067 300 —10185200 





Jan. 1 toAug 29...... | ee 38,992,000 —8,643,400 22:16 
979,600 








6 39 


7:97 
658 


759 











Jan. 1 to Aug. 29...... 37,636,700) 42,059,900 —4,423,200 10°51 { 
1,370,700 


39,007,400 43,641,300 4 633,900 1061 


1,531,400 — 210,700 13°32 : 








enone 


1,149,000 — 169,400' 14-74 











Total to date...... 31,328,230 40,141,000 —8,812,800 21-95 
scemenmnabethinieamesl distatinnitnaiemes’ snanin | 
| Jan. 1 to Aug. 29...... 20,599,000, 20,906,500 — 307,500 14 
| Week ending Sep. 5.. 625,000) 600,200+ 24800 41 
iia Total to date......' 21,224.C00! “21,506,700 — 282,700 13 
The principal items in the latest weekly accounts published 
_ by the leading Continental and the New York Associated Banks 
| are compared below with the previous statement and with the 
| corresponding statement of last year :— pe 
__ BANK OF FRANCE. : 


Sept. 10, Sept. 3, 
| 1908. 


, 1908. 





ASSETS. 


£ £ £ £ 
| Coin ana bullion—Gold 128 808,000 128,697,000 111,678,000 + 111,000 + 17,130,000 
36,022,000, 36,169.000 38,644,000 — 142,000 
15,704,000 15,704,000 
43,111,000 51,679,000 58,913,000 - 8,568,000 —15,802,000 


a 
| Government securities . 
Discount and advances. . 


LIABILITIES. 
D WON e a cdc ncedceccscecs 190,636,000 193, 
| Government deposits. . 5,438,000 
| Private deposits ........ . 18) 


5,42 ',000 


ee é 





Comparative Increase ; 3 


Sept. 12, or Decrease. __ 
1907 Last 
Week. Last Year. 


— 2,622,000 


at eee 187,150,000 —2,521,000 + 3,486,000 
1) 125,000 + 
17,066,000 —-2,215,000 + 1,072,000 
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NETHERLANDS BANK. 


“Bept. 5, “Aug. 29, , Sept. 7, t 
| tos.” ike “Ber I. — men! sou 
Coin and: oes tebe 7,708,000 7,706,000! 6,085,000 + “2,000 + 1.673,000 
Silver 3,958,000 4,069,000 5,463,000— 102,000 — 1,505,000 
Discounts and advances 10,894,000 10,338,000 10,944,000 + 556,000 — 50,000 
1aB TES. 
Notes in circulation .... 21,890,000 21 436,000 21,367,000 + 454,000 + ee 
Deposits :.......-..0-.- 411,000 373,000 1,091,000 + 38,000 — 


IMPERIAL BANK OF GERMANY. 


. 31, Last 
— | Week. Tast Year. 


ASSETS, : a £ et £ 
Coin and bullion ........ 56,344,000 58,282,000 43,041,000 —1,938,000 +13.305,000 
Discounts ‘and advances, 50,467,000 47,166,000 58,479,000 + 5,501,000 — 8,012,000 
IABILITIES. 
Notes in circulation .. | 4,691, 000 70. 551,000, 72,637,000 +4,140, 000 + 2,054,000 
Current accounts. ....... 35,087,000 37,918,000! 27,276.000 —2,851,000 + 7,811 000 


NATIONAL BANK OF BELGIUM. 
Sept. 3, Aug. 27. “hi. . 5, Last 
m ¢ = —— Last 4 


ASSETS. 
Coin and bullion ........ 6,190,000 6 605,000 4 Sign00 + 185,000 + 1,274,000 
Other — onseseee 23,589,000 23,719,000 24,206,000 — 130,000 — 616,000 
JABILITIES. 


Notes in circulation .... 


370,000 
Current accounts. . esses 


29,085,000 29,421,000 28,715,000 — 336,000 + 
3,820,000 3,048,000 __ 197,000 


3,623,000 + 772,000 + 


BANK OF NORWAY. 











¥ | Sept. 7,, Aug 31, | Sept. 7,, Last | 
1908. | 1908. iso Week. Last Year. 
AssETs. £ } | £ 
Ora ébivo dis | 1,731,000) 1,663,000; 1,735,000 + 68,000 + 28,000 
Balance abroad and | 
foreign bills ........,. 1,163,000 1,207,000 1,348,000— 44,000— 185,000 
Foreign Government se- 
ETE |  §55,000 555,000 596,000 - — 41,000 
canes and loans ..... 2,543,000} 2,575,000 2,486,000-— 30,000+ 57,000 
IABILITIES. | 
Notes in circulation ....| 4,061,000) 4,073,000 ee — 12,000— 55,000 
at notice ..... ye _ 392,000! - 406,000' _ 28,000 — 14,000 — - 136.000 





| Sept. 5, } Aug. 29, = 7, 
1908. | wy = . Tiast Week Last Year. 
oar "4080000 4,081,000 4,245,000 4 169,000 
pbtooss bssieeenpecees / 28 -- 1,000 — ; 
Balance abroad and 
foreign bills .......... 1,515,000, 1,390,000 1,572,000 + 125,000 — 57,000 
Bwedis and foreign 


Governments securities, 


531,000. 578,000 — 
Discounts and loans .... 


26 000) 5,000'— 52,000 
11,087,000 10 773,000 9,878,000 + 274,000) + 1,169,000 








LIABILITIES. 
Notes in circulation .... * 106,000 9,489,000 10,372,000 + pollens — 265,000 
Deposits at notice ...... 1/818,000 2.045.000 2,029,000 — 2271000|— 211,000 
! a BANK OF SPAIN. 
Sept. 5, Aug. 29, Sept. 7, Last 
1908. | 1908. | _ Week. Last Year, 
AssETs. £ £ & £ 
CONES cub vdeo dicoccenéosne 15,708,000, 15,701 090 15,526,000 + 7,000 + 182,000 
DE . ossssctncneaed ene 34,228 090 34,525,000 25,770,000 — 297,000 + 8.458,000 
Loans and discounts .... 34,347,000 34,476 000 39,028,000, — — 4,681,000 
Spanish 4% stock ...... 15,799,000 15,779,000, ‘is ee 
Treasury bills, obliga- 
SOs senusesuneues ' 6,000,000 6,000,000: ‘ a - 
LIABILITIES, 
Circulation. ..........00. 66 876 a 66,048,000 62,168,000 + 828,000 + 4,708,000 
Deposits and current 
_mccounts ..... 6... eee 20,820 000 21,728,000. 21,108 009 — 908,000— 288,000 
SWISS NATIONAL BANK. 
Sept. 7, | Aug. 31, Se Last | 
iss. } 1908. is. | Week. Last Year, 
ASSETs. } £ £ 
Coin and bullion—Gold | a 555,000 4,362,000 1 ofa 7,000 + 2,573,000 
Silver 436,000 456 20,000'+ 281, 
Discount and advances | 1 96,000 2,095,000 | 1,617,000 = 131,000 + 347,000 
LIABILITIES. | 
Notes in circulation ..| 5,903, 090) 5,959,000 | 2,902,000: 50,000)+ 3,007,000 
Deposits ..............' 949,000 983,000 "878.000 __34,000'+ 71,000 | 
‘BANK OF ITALY. 
~ Aug. 20, | | Aug. 10, 3 am 
| 1908, 1908, | Week. ‘Last Year. 
ASSETs. } 2 z | a 
ee } 41,618,000 41,437, 300 \+ 161 ,000/ ee 
Inland bills ............ 14,697,000 15,044,000 36 - 347,000) oe 
Foreign bills ....... sees» 2,690,000! 2,696,900) ne = 6,000, ee 
ere 2,149,000) 2,197,000! cn — 48,000 oe 
Government securities... 6,755,000, 6,824,000 |. |— 63,000 - 
Other securities ..... ««», 4,475,000, 1,478,000 “ |— - 
LIABILITIES. | - 
Nove circulation ........ 55,937,000, ae 000 51,270000 — 734,000 + 4,667,000 
Current accounts........ 3,687,000 3,597,000 2,467,000 + 90,000'/+ 1,220,000 
Deposits at notice ...... 5,488,000 5, 333, .000 4,509,000 + 155,000\+ 979000 
as EN BANK OF — 
, Aug. 23, A “Aug. ake 
tie 5, | Aug.16/29,| Sep *e Last (|Last Year. 
ee opt. Week. | 
ied eee Lis 204,000 105,284,000 95,466, ; 900 ‘ 000 
suibdedans seessveud 000 80,000 + 9,738, 
Balance abroad ........ 11,594,000 11 "194,000! 23,152,000 + 400,000,—11,558,000 


Silverandsubsidiarycoin| 7,753,000! 7,907,000) 6,750,000'— 154,000 + 1,003,000 
Securities and short loans 28,643,000 28,637,000) 30,084,00C — 54,000 — 1.441 000 
Other loans and advances) 11 712,000, 11,540,000; 12,579,000 + 172,000— 367,000 


Securities belonging to. 
Bank 7,837,000 8,038,000 8,552,000’ 201.000 — 715,000 


Miscellaneous ........../ 6,055,000. 6,248,000) 5,902,000 — 195,000, + 153,000 
Balances due by 


branchesandtreasuries' 5,086,000 3,162,000. _ 4,710,000 +1,924 000 + 376,000 


183,884,000 182, {070,000 187,195,000 +1,814,000 — 3,311,000 


LIABILITIES. —_—_ 

Notes in circulation .... 111,010,000 106,357,000! 119,018,000 +0, N00) — 8,008 000 

Capital of the bank...... 5,500,000 5,500,000, 5,504,000 4,000 
Deposits and current 

GNGRED 0 kes ovens’ | Sena Ss 45,415. 000 yee cy —1,415,000 + €25,000 

Treasury account ...... —3,355,000 + 3,428,000 

Miscellaneous ..........; 11424000 “7ase00| 6,315,000 + 4,226,000 + 4,511,000 


Balances due to branches. 
and treasuries ........ 


2.205000 _ 35465000 ~ 2,295,000) — 5,865,000 








| 183,884,000 182,070,000 187,1 195,000 41 '814,000.— 3,311,000 ! to cover, until the prices reached 24d for cash and 24%4 


—————— 








AUSTRO-HUNGARIAN BANK. 
|, Be t. 7, Aug. 3], Sept. 7, aa ‘ ae 
ea” Sie.” WE ae 


ASSETS. 
Coin and bullion—Gold 47,840,000 47, 8,000 45,274 ,000 + 382.000 + 2,566,009 
lyer 13,148,000 13,351,000 12,076.00 — 203,000 + } Lorian 
Discount advances, oe + 26,094,000 27,335,000 33,263,000 —1,211,000 ~ 7,168,000 |} 


LIABILITIES, 
Cirenlation.............. 80,535,000 78,429,000 9,000 78,536,000 + 2,106,000 + - 1.999.000 
_ NEW YORK ASSOCIATED BANKS. ae 
| Sept. 5, | Aug. 29, | Sept.7, | Lass )--— 
| 1308." | 1908. , “ise” Week. {Lass You | 
nce 65,811,000 66,828,000) 40,064,020 — 1,0! sll 
Specie ........... evnveee 011,300 i 
Tegal teiidexs eesiete Bas, 15,974,000, 15 736.900 + "270'200 + Se ae | 
i discounts . » | 260,146,000, 257 960,000 217, 720,000. +- 2,186 o + 42.4260 
IABILITIES. 
Circulation.............. | 10,994,000) 10.938 000 10,096,000 + 6,000 + 818,00 | 


Net deposits (inc. U.8.)! 
Government deposits) . 2e0;528000 278 924,000 203,298 000 + 1,624,000 +71,230,099 } 
U.8. Government -de-| 
ees nakaasinean 1,850,000) 1,850,000, 5,826,000 ~ 391600 | 


REsERVE (Specie & Notes) 82,061, 000) 82,802,000 53,790,000 — 741,000 + 28,271,000 
Legal reserve............ | 70,132, ,000) 69,731,000, 52,324,000 + 401/000 +17 
Excess of actual reserve’ 11 "929,000! 15,071 ,000' 1 1466,909 —1.142,000 + + 10,763,000 


~ In the above tables the Reichsmark is converted at 1s; the Au istrian crown || 
at 10d; the Dutch florin at 1s 8d,the Swedish kronor at 18 per £, the Norwegian || 
kroner at 18/15 per £, and the ‘franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s per dollar 


Discount and Loan Market.—The bulk of the gold 
offering on Monday was taken for Paris at 77s 10}d per oz, 
A considerable sum has been taken from the Bank for South || 
America, and though this was partly offset by arrivals from 
Australia and elsewhere, the balance was against the Bank, 
and the stock is slightly lower on the week. The demand for 
gold and possible further requirements in the future caused a 
stiffening of discount rates at the beginning of the week, and 
the rate for best three months’ bills is maintained at about 
1% per cent., with considerably higher terms for four and 
six months’ paper. The supplies of money nevertheless 
remain superabundant, further Government disburse. 
ments having come into the market. Day-to-day loans | 
have commanded no more than } to { per cent., and the usual 
rate for a week has been 1 per cent. The Bank Return } 
shows that the stock of gold amounts to £38.153,353, which is || 
£192,072 less than a week ago. On balance £319,000 in gold 
was taken for abroad, indicating a reduction of about || 
£127,000 in the home circulation of coin. There was also a| 
contraction of £398,805 in the circulation of notes, making a |) 
net addition to the reserve of £206,733. The reserve now 
amounts to £27,507,508, and its proportion to the current 
liabilities is § higher than last week, at 53% per cent. Owing 
to Government payments the Public Deposits have fallen 
£1,004,268, while the Private Deposits show an increase of 
£926,720. Other Securities have been reduced by the matur- 
ing of bills due to the Bank by £283,694. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 








; | 
Last gat. | Mon. Tues. Wed a 4 





Week) | 
- .. 1% 1%) % % % |S 
en ietiinenntinnnd 2 )=«(2hOCiCiCHSD 
ey ~ ee = discount: — i a i ‘nila h zs Le alle ae 
ays nkers’ drafts ........ ' 9) 41 
3 months’ do.......... LE ly ly bit Lie Bliss be 
4 months’ do.............-. a hae H2t 82h 82k Be 
Sanambian’ BO. ..0000cccccscceee 2 28 A2ys 82x tafe A2ry 92x85 4 
Coens: —Day to day .......0..0. i, i? y 2 1 
Fortnight (at last Settlement). . 2 2 2 2 


Deposit allowances:—Banks .... 
iscount houses at 7. ene 





BR ROTEED vicccccecsce 


= i 
_At notice ... . 1} Ty a rf 1g 
he following is a ne with previous weeks :— 





to 
\25 Bank Bills. Trade Bills.” | 
| 8 | = ‘ pare 
| es 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
1908. a ee, % % 
May 29.. 4” 1 i 1 13 23 2 2t 23 
June 5..1 | 1 la | 1 190g} 12 2 | 2) Oo 
12..1 |i bile 1/2 2 wz wm 
19../1 1 1 1 4i2 2%) 2 ay 3 
26...) | lw 1 1 11g 2 | 12 «2h 2 
July 374 1) ls 1 2 | 14 }l2 2 24 
10.. lf (} a|2 lh | 13 4 
17..1 1 +) 1 nH 211i % : 
24..1 | I 1 $2 2/\2 1% 3 
31..1 /2 4/1 2a 13 24 | 2 : ; 
Aug. 7..2 | 1 1 2a {2 3 2 4 3 # 
14..1 13 1 2 2 23 3 ; ; 
21../1 18 1 2) 2 2 2: 4 7 3 
soe eh OL alk elm tlh slik da? 
pt. +e) m 3 
Ue. 3 1| lis 2 4268 2h | 4 2k | cis om 


* These rates yrange from those current on n the very best ‘paper to those paid 
on bills for which the Bank rate is usually required. 

Messrs Samual Montagu and Co. write as follows on - 
market for bar silver:—‘t Toward the close of last week te 
silver market—for some time past heavy and unprot nising— 
sprang into activity under the influence of a sudden deman 
trom China in cover of exchange operations. As the American 
market was closed on Saturday aud Monday, supplies = | 
limited, and the rising prices caused a rush of nervous beats | 
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Branches of the Canadian Bank of Commerce have been 











improved, though there were few changes of importance 
as compared with those at the end-August account. The 
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for two months on the 7th inst. Next day America found the FOREIGN RATES OF EXCHANGE ON LONDON. ' 
| rvency of the demand satisfied, and, as the only real strength l ee eg eee 
ote rally lay in the attitude of the bears, a restoration of Latest ou Site ‘Latest, Rates | | oe 
confidence on their part was followed by sagging prices and a | Dates.’ change. ~ Dates.| Senge. 
return to normal conditions. It is fairly evident that no sub- | ——————, ——'——— — ned sei B [ 
santial improvement in silver can take place until there is eee poses ee ae anne ER «-.--- Sept.l0 453-64 /At sight ii 
| some prospect that the stocks here and in the East are likely | Amsterdam... — 10) 1206} Short. Italy. 10 25134-43) i 
to be absorbed. As regards forward purchases to cover — eeeees )— Li 241 » _ |Rio Janeiro... — 9 isha ‘90 dys st hi. 
China exchange, the effect is but temporary, for the silver is | Hamburg :.) — a Mmonths!Buenos Ayres'Sept. 7 48444 (S0dyeet : 
} : : + 1 . |Montevideo.. Aug.19 5! 9 dys at x 
|| rarely shipped, and comes into the market later on. Stocks Fienniors .-| — 11) 739 | (Caloutta .... Sept.ll rst teleg’ph 
| ig Bombay ate reported to be larger than they have been for | gg el 2. sa vera non thalttone Kong; {- 4 — transfer Hu 
The improving exchange position with India only | New York | = 11 4°85 GOdays Shanghai... — 1] 2/44 a 1 
|| possesses at present a secondary interest, whilst the proba- | __ SO ee ce ae Li 
|| bility of any buying this year for the Indian Government OTHER EXCH ANGES i 
vns out of the question.” at oa if 
seci , ; SovtH Arnica. 
| The India Council on Wednesday offered for tender London on S.A. 8.A. on London. e 
| s.4,000,000 in remittances on India, and the applications | Sight .............. 4% pm.| Sight .............. {5% dis. ee 
| amounted to Rs.2,88,90,000 at Is 3 29-32d to 1s 3 31-32d. The | 30 days....... e600: Olas aot ) ED Sa coe cenacen ins: as = 
| following statement gives the result of the sales from the | 60 ,, ............ 1B sw | G04, ceceeneeceee ie s | 
‘peginning of the current financial year :— oo. @ esececs cece 3 we. wo | OO pm wesccccecces aia 2 
| Rs. £ ” eereerr eee eee ” ” " : ig 
April 1, 1907, to eee Saanubi — seve 15,152,061 idea oe 
| ‘April 1, 1908, to September 3, 1908 ...... SUUATTE cece 748,272 ; 1 ; = 
| inl eee ie wes | meen wee on semen bien hii — on ee i f 
| 16,237,489 .... 1,077,350 ee Cable........ Par. | .. Cable........ 10le . ee 
| Allotments since last week :— = - Demand... Par. | 99 On Demand.. 1003 oe 
} has QS seccce ve. | I 30 d/s ...... 1004 |) ie 
wih 535,000 in bills on Calcutta .......... A d. 3 
| a se in bills on Madras. Secentneae At le tha. 374 =O djs ...... -» | GG 60 djs ...... _ |) 
|| Wednesday ..-.-- yO Ee DANS ON Calcatte .......00. ) At 1s 3¢fa. The discount quotations current in the chief continenta | ia 
|< IITHTMSi000 in bills om Madeas’ ..27.2/710[) About 30%. | ities are as follows :— fi 
~<iahesk = telegraphic transfers on Cal-} rd 1s 3 31-324. pe os Soe Boat Open ae 
ee ede 70,000 in bills on Gaicutia 2002222.’ Abs 3 31324, % % | % ane i 
ey Oe aaeaias 10,000 in bills on Bombay .......... At ls 3 31-324, Paris ...... 5 Jan. 23, 08] 13 | Genoa...... 5 Jan. 27, 08} 3} a Ss 
| a eo 50,000 in bills on Madras............ At ls 3 31-324. Berlin 4 June 18°08} 34 Geneva 34Mar 19, 08) 3 ‘ io 
1 Thorsday .....- 75,000 in bills on Calcutta .......... Atls331-32d. | yo. *"e°°” Po. a. A a ane ea 
eT Sones 25,029 in bills on Madras............ Atis331-32a. | Hamburg .. 4 June 18'08} 34 St Petersbrg 5gJuly 9,'08)nom yi 
| The amount to be offered next week will be Rs.5,000,000. or + ; : une - OB. 24 | a tees gicer- 28, = 34 i 
: : msterdam . une 5,’ isbon .... an. 9, 08] 
The a ane gold to and from the Bank since Brussels... 3 July 16, '08} 2: | Stockholm.. 54June 5, 08] 5 ee 
] last wee ea sx Tr Ww g Vienna .... 4 May 7,'08; 3% Christiania . 5 Aug. 8,'08) 5 e 
| get § Afeh ; 5000 | Sat.. A ee ss 50.000 Rome ..... - 5 Jan. 27, '08] 34 Copenhagen 6 April 6,08) 5 a 
Mon, Ecustor ......- 10,000,” Roumanis ...,.. 20,000 | T&#im -----. 5 Jan.27, 08) 34 | a 
ey . eereees . ’ »  ASVOUDIEDIG gewees ’ : } we 
| , Australia ...... 100,000 | Thurs., Constantinopie.. 200,000 At other centres the latest recorded quotations are :— : Hie 
|| Tues,, S. America...... 10,000 ,, Argentina...... 110,000 | 0 york % | % | oe 
|| Net efflux ......00. «+» 315,000; ,,_ S. America ... 10,000 | New York (call money).... 2 | Caloutts, Bank min....... 4 |e 
| | Fri., Scandinavia ...... 50,000 | Ditto (endorsed Bills) .... 3-4 | Bombay, Bank min. ...... 3 | Pe M 
| 440,000 440,000 The ‘ieving are the standards for gold points of the i ’ 
mer ’ , i: principal gold exchanges :— i Se RES 
| The following is from Messrs Pixley and Abell’s Circular, Semen, Mineo, Saes-- Qanen, Satine me aa: 
_ dated September roth :— 4p. mille for us 30.52—5 per mille for us $.40--6 per mille for us | = ie 
Gold—Bar gold, fine, 77s 104d per oz standard ; United States gold ee a ee | es Ay AEF 
| coin, 76s s4d per oz ; German gold coin, 76s 54d per oz nominal ; 1 Pp. mille agst us | 20.33—5p. mille agst us | 4.827—8 per mille agst us i at 
| French gold coin, 76s 54d per oz nominal; Japanese yen, 76s 54d The latest exchanges are :— " oF 
per oz nominal. French “cheque”’ exchange 25f l3c, or 34 per mille agst us. 5 oe 
| Silver — Bar silver, fine, 23¢§d per oz standard ; ditto two | German dont exchange . 20m 4ipf, or = per mer agst us. it 
| months’ delivery, 233d per oz standard ; cake silver, 25 {gd per oz; | New York exchange at 
— dollars, nominal; quicksilver, £8 2s 6d, 3 per cent. dis ** Cable transfers’' ..-...$4.87, or § per mille for us. 43 
unt. z 
| The movements in the spot and forward prices of bar silver THE STOCK MARKETS. | ae 
| from day to day during the week have been as follows :— Stock ExcHANGE SETTLING Days. ous 
Cash. Two Months, CONTINUATION. Pay. op 
Se d d Mines, September 28. General, September 30. Ay 
pt. ; See eee eee eeeeeeeeeeee - cere = General, September 29, Consols, October I. 5 a 
ee ee 2338 ao a In the settlement concluded this week, the chief ' 
SS. llcaiedeseemeein ase a 23% shot 23% interest was directed to mines owing to the active busi- 
ge ia i ea 5 See wees ness and the advance of prices that had taken place 2= 
dy. Milidianciageeee a a Re ne ote. in Kaffirs. Business in the general markets had also : 4 


| opened at Forest (Ontario), Rivers (Manitoba), Melville 
| Saskatchewan), and Watrous (Saskatchewan), while the 
branches at Norwood (Manitoba), and Ross Avenue (Winni- 
| peg) have been closed. 

A branch of the National Bank of Australasia, Limited, has 
_ deen opened at Kellerberrin, Western Australia. 

| We are advised that the registered offices of Stuckey’s 
| Banking Company, Limited, will be at Taunton after this 
date (September 12). 

LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 





| 
| On Usance. | —____________—_- 
a } Sept. 8. | Sept. 10, 
ye Nidvcnnindubntiaciciaiel Cheques 25 12h 25 15 | 25 12h 25 15 
I eect tceseceeceseceees Smonths| 25 25 2 30 | 2% 25 31 
lent -seeesvecenacencr ees do (2% 25 2 0 2% 2% 31 
Be o+2-scrccccesencenee Cheques | 12 i 12 12 WW 1 
ERED ~ sccccccevecececdedes 3 months! 12 12 34, 12 12 
| ee » | 20 57 20 61/20 58 2 62 
| Prankion, “UUcttcttteeeeeeees " | 20 57 20 61/20 58 20 62 
| Viewne and Wigictt cote tence e 20 57 20 61/20 58 20 62 
|} ante cS ee atta, ” 24 20 24 24124 2 2 24 
& Pere Salis tase sien iaslgaibinaiiede e 25 25 383) 25 2 38 
Mestre eh<ebeneedubadnees . 24 244 4 24 
] aon NOB, os ooo 02052 » (35 35 5 40 | 25 St 5 4 
| Lisbon Barcelona, &c. ........ ° 413 424: ia 4 
” ‘45 45}! 45 
» |'25 36 25 413/25 36h 25 4 





Owing to the continuance of cheap and abundant money 


most significant were the smart rises in Scotch Railways and ' 
the marked advances in Americans and Japanese issues, 5 
while in other departments irregular movements were notice- ‘ 
able, with the exception of Copper shares, where the changes 
were favourable to holders. The principal variations on the 
account were as follows:—Home Rails—Rises: Caledonian 
Ordinary 4, ditto Deferred 3, North British Preferred 2}, 
ditto Ordinary 1, South-Eastern Deferred 14. Falls: Lanca- 
shire and Yorkshire 1, Midland Preferred 1, ditto De- 
ferred 2}, North-Eastern 23. American and Colonial 
Rails—Rises: Trunk Ordinary 13, ditto Second Pre- ; 
ference 4, ditto Third Preference 44, Canada Pacific 4, Atchi- ; 
son 34, Baltimore and Ohio 5}, Denver 14, Erie 64, Missouri > 
1}, Reading Common 3}, Southern Pacific 10}, Southern 
Common 2}, Union Pacific 103. Fall: Milwaukee}. Foreign 
Rails—Rises: Buenos Ayres Great Southern 1, Buenos Ayres 
Western 1}, Cordoba Central Income Debenture 2, Mexican 
Railways Ordinary 2}, ditto First Preference 4}, ditto Second 
Preference 3, South Manchurian 24. Foreign Bonds—Rises : 
Argentine Buenos Ayres Water 1, ditto 4 per Cent. issues }, 
Colombian External 14, Japanese 4} per Cent. 3%, ditto 2nd 
Series 3}, ditto 4 per Cent. rg05 2, ditto 5 per Cent. 1907 1%, 
Portuguese 1}. ; 

This week conditions generally have again been favourable. 
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British Government and other gilt-edged issues have received 
some attention, though the strength evinced in this depart- 
ment is not what might be expected in the circumstances. 
The Home Railway market has been afflicted with another 
shiver of apprehension on threatened labour troubles both 
with railway employés and in the cotton trade. Movements in 
— are for the most part downwards. Foreignstocks have 
n quiet but firm, such speculation as was noticeable being 
devoted principally to low-price South American bonds. 
Americans have been buoyant again, New York keeping the 
boom going with remarkable persistency, though not much 
part has been taken in it on this side. Foreign Rails have 
not attracted a great deal of attention, though a fair invest- 
ment demand keeps prices firm. Canadians, in spite of 
weakness at the close, show an improvement on the week. 
In the Miscellaneous markets the prominent feature is an 
advance in Iron and Steel shares, particularly those of arma- 
ment companies. . In spite of occasional pauses, due to profit- 
taking, Kaffirs have further advanced generally, the record 
output for the month of August applying afresh stimulus to 
the market. Copper mines exhibit some weakness. 
British Government Securities.—The plenitude and 
cheapness of money, and the entire absence of any political 
anxiety, are at length having some effect in the gilt-edged 
markets.and a fairly substantial improvement-in prices has 
to be recorded for the past week. Consols have risen } for 
money and # for account. Irish Land stock is quoted at 89} 
—a rise of }. Local Loans have risen }, to 989. Transvaal 
3 per cent. are also } better, at 99}. The heavy liquidation 
‘by the Indian Government being now at an end, purchasers 
are coming forward freely. The 34 per cent. and the 3 per 
cent. stocks have gained 4 each. Rupee paper 34 per cent. is 
uoted at 63}—a rise of 4. Water Board has moved up } 
or account. Colonial securities have been quiet, the only 
movement being a rise in some South Australian bonds on 
the repayment of a part of the debt. 
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Move- 


| 
Last | Thurs.'Friday ment. 


Week,| 58% Mon. Tues. Wed. 


Cons. red. 1923 253 3 “F* B516)x) 85964x | 8536kx #536 + 
Beam we ee A Stes vee ie A TSS 
red. 1905...... 91 $x| 914 9x 91 | ua, s 91h 2x 91h 2x 9142+ 3 
red. 1906 4: O08 is $s 43x 3ttts as dx BS31is 853 4ax 83343... 
° 8 3 | | | 
See T ee beee i + 4 4 | a | 89 4+ 2 
23% Stock ...... 994100x 994 100x 993100x/99310Cx 993100x'993100x! 993100 + 4 
weed 1909”. "100 311003 3.100 911003 9.100% 41 2 
rae Bas cod et ME 2 | ——. 


} } 

SEEDED cccvenes 999100} 9931004 9991003 '997100} 9931003 9932 1003... 
Local Loans 3% Stk 98} a Poa 3x at 4 98% 3x ae oa4 ot oth o + 
Trans. Gov. 3% Stk 98% 93) 99 99 4/99 99 99 399 4 
Bank Stock........ 268.72 268 72 268 72 \268 72 268 72 268 72 268 72 


ia ed. 1931 99} 9x 993 9x 994100x/9941 Fa 
ta Saeed. 1988. Se faa tee On bah ole ee 


+ 


Do 3% red. ‘ § 95884 9 bus 9x 9 + 
Do 24% 1926 .... 73h 44x 73444x 74 3x, 74 4°74 ax 74 i 4 & 4 
Do Rupee 1854-5 624 34) 62 |63 4 63 4 63 €3 + 

Met. Cons. 34%... . 3x 102 3x102 3x/102 3x 102 3x102 3x102 3... 

Met.Water Bd.5%B 923 3} 923 3: 923 34 923 33 95 4 95 6493 44 

i i 


~~ eee MOP 


Poreign Government Securities.—aA little uneasiness 
was apparent at the beginning of the week on the action of 
Germany in Morocco, but this was not serious enough to 
affect the market for any length of time, and on the whole the 
tone has been distinctly firm. Japanese remain in favour in 
connection with the scheme for the reduction of expenditure, 
which has been confirmed. and elaborated by the Finance 
Minister during the week. Russians have received further 
support in Paris, though nothing further has transpired with 
regard to the forthcoming loan. Greeks have been quite a 
good market, while Turks are unchanged on balance. In the 
South American section, Argentines exhibit firmn 
to the sound position in the Republic produced by an abun. 
dant harvest. There are hopes, too, that the proposed 
expenditure on armaments will be vetoed. Brazilians have 
hardened slightly, but most attention has been directed to 
“rubbish” bonds by a proposal for the settlement of the 
Honduras debt. Besides the bonds of that persistently 
recalcitrant State, advances are shown in Costa Rica 
Uruguay, and Venezuela issues. : 

The tollowing are the latest closing prices, 
the leading stocks :— 





ess, owing 


&c., of some of 


“ Making-u 
Fare ar eM, sone Ste a. 
eek, ay. or . t.9. Aug. 25. 
mtme 5%, 1886-7 .......+++ 7h 46, Me re-as, 0s ry Sa aease | 


° 20 a 91 oo + Bb ve ee 
Do National Cedulas “B” .. 4 a 454 


ef 4 
ee + “* ** 
Do W. of Minas 5% ..... eve ae ee 93 96, s e 33 ee 96 
‘6%, 1892 ....... coded § TB nc TR SS a co BR - 0 
gp BEE s coe ccccccens ° &9 ee &9 eo +s ce ce OF 6. 878 
Chinese Silver, 1894 ..... e 94 <e 94 60706 eee o 
De Gold 1896,5% ........- OR ice 1 MIOR. cen 6s ive 4d ae 
Colomb’n. Con. Ext. 3% Bds.'96 44 ee 44a. wn + 2..' HEL. 42 
Kgyptian 4% Unified Debt éene = ee = eo FT 3 . (26 ee 18 
ene eee Serene eee enee * ee «* . 6 ee 
German Imperial 3%, 1691 .... 0? OS ae Wk: «ie 58 oe 
Greek, 1894) ccc... esee0e bepe sot oi SHE scala ene it 2 aes! 
Do Monopoly, 4% .......- ba’, MR. oc) colt: Bee Oe ae 
Hungarian #%; Gold Rentes.. a covet 2S os 
— 2% arling oeesee ave 103 “* 105 ee ee . be rast “7 - 
. . eerecgrre *e ee > ee & *e 
Soe 8 oS ee 
Do-5 %, 1907 (New).>...... Sec" Pe oat 2. 





{ 
[September 12, 1998. | 
. “. : 7 eet 
Mexican Conv., 1899 seeece seve 102 ee 103 on + . 103 1g 1 
ae See Debs, eee 101 ee 103 oo 1 ° 1024 7” 100 
Portuguese { ) teeeeeeerere 62: e* 63 oe + ce a 6] 
Russian Ser. [1.,4% ......+++ ~~ 8 w+ ie 
paar Gesied .........-20 | ee Set ee ee ee #e % Z 
Do 4 Sp, 1884 Petree eeereee 95 ee 95 ee +e ** @. 964 ee % 
Onited Staton 4 ica." Bo me 
rugua, re eeeee * ee ee ef ** #e 7 , 
Seasseste Dip. Debt.......- 44% «6 “6h. + 2., 4% te a 
British Railways.—The dulness of the Home Railway 
market has been the feature of the week. It may be attributed 
to various causes. Mr Bell’s speech at the meeting of rajj. 
way men held at Nottingham on Monday, the unfavourable 
result of the ballot of the cotton operatives of Lancashire, || 
and the unsatisfactory Board of Trade returns altogether 
were sufficient to depress the market. The traffic retugns,\ 
however, were not all bad; although poor’ on the whole, anda 


comparison of to-day’s closing prices with last week's shows 
a considerable number of rises. The Scottish railways have 
recovered somewhat. The Glasgow and South Western and 
the Great North of Scotland are 1 better. North British, how. 
ever, has given way on disappointment that the Ordinary 
stock is to get not even a fractional dividend for the past 
half-year. South-Western Preferred has gained another 
point. Furness has advanced 2, London and Brighton 
Deferred have risen 4, and so have Metropolitan Dis. 
tricts. On the other hand, Central London, Lancashire 
and Yorks, London and South-Westerns, Chatham and 
Dover, and Midland Preferred all’ show declines. As 
regards the traffics, those of the Great Northern, the 
Great Western, and the London and South-Western all 
show substantial increases as compared with a year ago, 
Moreover, last year’s traffics were very good. The London 
and North-Western traffic shows a decrease of £8,0co, against 
a decrease of £18,000 last week, and an increase of {£17,000 
a year ago. The Midland traffic shows a decrease of {11,000, 
against an increase of £27,000 last year. 

The traffic returns ot seventeen principal English and Irisb 
lines show a decrease of £27,626, equal to 1.3 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £3,135, equal to 1°3 per cent. For the present half-year the 
English and Irish lines exhibit a decrease of £507,084, equal to 
2'5 per cent., while the Scotch lines for the past half-year 
show a decrease of £42,569, equal to 3°3 per cent. The 
latter are calculated from August 1st, while the English and 
Irish companies commence a new-half-year from July 1st. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
September 4th amounted to £30,851 on a.total mileage of 4294 
miles. Upon such of the lines as were working both last 
year and this year the receipts show a decrease of £949 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 
reference purposes : — 











































: * Making-up” 
Closing Prices— Rise Prices. 
Last W To-day. or ~ Sept. 9. Aug. 25. 
Barry Deferred Ordinary ..... - 7 Me 5 oy oe se 
onian.......... — saa c,h «a. oe a } ++ 85h. B14 
Do Deferred ............0008 — « aa «+ ohana 
Centra! London Ordinary .... 69 .. 68 «— 1 oe GBhe- S 
City and South London ...... 2 SUh SU ne ee we we Shoe 
Great Central Preferred ...... 203 .. eas sau. an : 
Do Deferred ..........+++0 ° ll ee lle: .. + bee 1h * Me 
Great Eastern .........+.+++ ° GR. co |=. ce. os os ce EE oe al} 
Great Northern Deferred ..... : eo ME coco «oo Se 7 
Great Western ............++« . Ta on ee ce os 00 eee 
Hull and Barnsley ............ en BR ce ce oe we GB ve % 
Lancashire and Yorkshire .... 86 ee 86 ie and agra cee . 
London, Brighton,&c.,“A" .. 74 .. 75 oe + Aes 4 oe 104 
London,Chatham,andDover.. 105 .. 102 ..—~ & ++ 108. 0 
Do Arbitration Preference .. 62 _ 61 ao Eee 133 
London and North-Western ., 1304x .. 130) «6 — bee 150 3 
London and South-Western .. 153 co 38 co = 1 ce 358 oe 
Do Deferred ...........+++ . 2 we. oe oe ; ve 414 oe 
Metropolitan Consolidated .... -s .«. 22 .~.< * oo SOB» n 
Metropolitan District ....... ° ee: ee ee 114 *° 69 
Midland Preferred ........... « «6Glyx wp = 61H CR we «GI. 65 
Do Deferred seers ereees eevee x ee 54 eee “s #f 554 eo 64 
North British Ordinary........ S314 «2 2Of « — d+ 7° 
Do 3% Preferred .......-- co MR ce OS co Gee | 
North-Esstern—Consols ......  V27fx «. 128 we + f+ oo 
North Staffordshire .......... 87x «2 86 «— lv re * of 
c outh-Eastern oe A" eeeeeeeee 7 30 e 30} “* + i ee z oe 





American Railways.—There has not been much activity 
| in the American market here this week, especially during the 
earlier portion, as the New York Stock Exchange was clos 
/on Saturday and Monday (Labour Day). Prices, ee 
| have advanced materially, New York, except for a set: ae 
| on Saturday, sending over buying orders at advanced — 
day by day. The Harriman issues have attracted om 
attention, Eries particularly on a scheme for dis erting |}, 
traffic to it from other lines. The Common and Prefert - 
| shares are 4 to 5 higher than last week. The other Harrimat 
stock, Union Pacifies and Southern Railway have. improv’ 


F latter 2} higher 08 
in syinpathy, the former being 3 and the la * ances-afe 


[llinots 


. | the week. . Baltimore have risen 5}, and good advan 
| also shown in Atchison, Denver and Rio Grande, 
'! Central, New York’Central; and Reading. _ —' 
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The following are the latest closing prices, &c., of the most 
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ferred + -. oe oT 

} 5 eve and ObiO saeeeereee ee oe = oe > af oe = oe st 

seer iin esi Peal, CBsk, 17hx Meh SS. 1484 2149 
Denver & Rio Grande Ord. Shs, 27 oe 29 oo t+ 3. os z -- 268 

Do Preferred Shares ....--+-- 678 «5 «=66Banas + a ze = a 

Brie Rai!road Com. Stock eevee at * 30? oe a 4 45 “e 38 

lst Pref. eeeeeereeeeeerne + ee 483 oe 5 ee 3} ee 29 

Qnd Pref. eoove seeeeeeeeeee ee a oe + oe 145 ee 139 
Central Ghares .....+++ 145 oe 19" oo + 2h .. 4 . 4 

ville & Nashville,C Stock 1l11h .. Il eo + 1 .. 12 .. Ue 

New York Central Shares .... 107% =. «=109h we + 2 «. 10TH... ass 

|| ¥.¥., Ontario, and W.Reg. She, 422 .. 433 ww + 1 we 435. 42 

| Norfolk See Common S ee a? ée ee +2 a8 = oe a 
‘sorera Pasig ae Sage Da age, 

Pennsy i kee ares ee ee Bee ee 

ee aed 6 we Tg we + be 66h oe 632 
mm Ordinary ....esseeee - ee = ee : 2. “oe alg oe 3 

18 a 103ix = 3 és 1124 < 10a 

j ifi Shares.......e+0 i or x ee + ee ee 
Dee a fret. Beth «...ccecce 27 ew «=e + One 27 ee =26 


onial and Foreign Railways.—Some disappoint- 
l antes manifested at the decrease of £61,009 in the Grand 
| Trunk traffic for the last ten days of August, but though this 
caused a temporary fall, there was a recovery afterwards, 
‘and the Ordinary and Second and Third Preference each 
_ show a fairly substantial improvement on the week. Cana- 
dian Pacifics have moved up, the reports on the wheat 
‘harvest being even more favourable now that it is actually 
| being gathered than were the estimates before harvesting 
began. The shares have moved up }, the closing quotation 
being 178}. In the Foreign railway section the principal 
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teature has been the attention devoted to Antofagastas, the 
Deferred. stock, as the result of active dealings, having moved 
up 2 paints. Argentines have been quiet, and show irregular 
movements, Entre Rios being rather flat. Mexicans, after 
slight fluctuations, show an advance for the First Preference, 
while the Second Preference has lost a point. San Paulo has 


risen 2, to 2054, 


The following shows the net movement on the week in 
some of the principal issues :— 


Antofagasta(Chili)& Bolivia(def) 


Buenos Ayres and Pacific Ord. - 


Boenos Ayres and Rosario Ord. 
Buenos Ayres Great Southern 
Canadisn Pacific. Shares...... 
Grand Trunk of Canada Ord... 
Do First Preference ........ 
Do Second. Preference ...... 
Do Third Preference........ 
Great Indian Peninsula B .... 
Ssekeny Reiwen Ooi 
can. way, ee 

Do First Preference ........ 
Do Second Preference ...... 
San Paulo ..... wienaidenibeden 
United Railways of Havana .. 


Last Week, To-day 


" Making ” 
Rise Prices, 
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aves oo SR: SS 68. K.P 
2h we 28h + «1G. BBL. 198 
10h we «(106 ww + oe 16D Le 103 
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Miscellaneous.—A good business has been done in Banks 
and Discount companies’ shares, a number of London, South 
African, Egyptian, and South American banks being quoted 
higher than last week. Some activity was shown by Electric 
Lighting and Power issues early in the week, Montreal stock 
rising 4 and Mexican Light 5 per cent. bonds 1}, while South 
American Tramway securities were inrenewed request. During 
the latter part of the week Iron and Steel companies showed 
signs of increased activity. Cammell Lairds rose 3, but Arm- 














HOME RAILWAY TRAFFIC RETURNS. 
a Div. % Receipts for Week e 
| Bevenue Ist Half, 1908. per Ended Sept. 5. Traffic (Cost = Aggregate Receipts this Half-year egate 
t ____. Annum Eg |843| gna eM et emai | SRG” “Miles Open 
\\ Gree Work- Fixed =s=3 Name of Railway. 55 af £2 ot. Week. P* | 2 Passengers, &c. Goods, &c. this Half-year. 
i - = om :|ot= oe ast m4. 3 j . . ° j 
Ex- Chirges = 2 Sg £85 &§ | 222 Mie. | $ ———__ —__ 
| om hw eS Es 2s BOO SSS) ok | SF 1908 107 | 319081907, 19081907. 1908 ~_—1907. | 1908. 1907 
| @ é 2 %\% —_ENGtisa ano WeLisu. 2 z 2 z z 2 « # 2 z z # 
$452 $1,135 30,685 3 3 Baker Street and Waterloo co | te 2,93) 2.169 703 471 734,757) .. és 6 oe 28,315' 22,775 4% (Cw 
S| WARD) 1055; 94,708) TA | Gh Barry... cece ccccevcccccce ee ae 13,019 13,557 151 325 74, 155 on an — au 180,526 143,677' 4 ie 
4,384 40,912 21,821 nil. nil. Brecon and Merthyr...... 636; 1,629 2,316 2,252, 38 35 32,774 10 8,448 8,104 16,052) 15,729 24,500 25,833'° 61 * “61 
1} 1563! 94,751 54,404 nil. nil. Cambrian ................ 5,434; 2,929 8,563 8,253 23 30 23,1 2 “s oa oe id 86,475 86,520 280 280 
173,387, 93,861 31,027 3 3 Central London .......... a“ - 7,150 4,531;1215 763 674,078 68 69,747 48,277 6 6 
|| 96,883) 56,492 31,713 .. .. Charing X,Eustn.,a4Hamp aa - 3,205 ; . We 702,768 a saad 78 
| $8500 40,954 35,688 1% 15 City and South London .. - - 3,191 2,918) 427 465 447,909 324 on es ee a 29,242 W472 te 74 
|) 21,426, 135,828 105,387) 3 ohana eciecs 4,238’ 6,232 10,530 12,321 75 88 40,330 49 48,515 61,289 58,151 67,437 106,666 128,726 138 139 
| $1,171 1451,657 792,354 nil. nil. Great Central ............ | 26,530 55,039 82,610 84,240 135 13/ 50,227 204 290,530 237,520 542,150 573,270 832,680 860,790 609 07 
}| 205,805 '1819,763 888,359 5 1 Great Kasterm .........0s< 74,10) 44,700 113,800 118,60. 98 149 65,185 623 733,390 803,600 434,800 444,000 1,228,100 1,247,600 1,202) 1,203 
}| 85,170 1976,273 772,710 4 4 Great Northern .......... 65,800 70,420 134,200 123,100, 134 388 41,688 91 65),870 630,800 659,450 641,000 1,310,300 1,311,800 999 997 
| %476 «23,286 «23,150 nil. nil. Great Northern and City. . a we 1,319 1,691) 377 128 770,253 + oe ‘“ “ 12,820. 15,804 4 3 
| 187,763) 74,983 51.374 4 91. Gt. Northn. Pic.& Bromptu. - os 4,835, 3,675) 522 453 752,049 7% e - a sa 48,2%' 38,650 24 a 
645,809 $316,703 1591,806 7 | 34 Great Western............ 161,690 128,700 290,300 233,500, 100 93 41,813 118 1,702,300 1,652,400 1,255,100 1,284,800 ae ee 2,937,200 2,8784 2,8784 
| %,337/ 191,568 100,710 341 Hull and Barnsley........ bd ve 12,495 11,571. 134 169 73,793! 464 an we af “a 129,413 129,390 3 
| 848,081 1779,583 804,349 4 3 Lancashire and Yorkshire 63,637 63,195 126,882 134,358 216 221 76,155: 86 717,141 737,450. 610,415 657,662 1,327,556 1,395,112 5854 set 
| 107,695 5004,674 2549,891 7 43 Londou & North-Western 148,000 163,000 311,000 319,00) 159 141 56,118 130 — 1,695,000 1,704,000 1,524,000 1,667,000 3,219,000 3,571,000 1,963 1, 
| 6,993 1752,817 619,370 72 3% London & South-Western 81,200 27,590 108,700 105,990 106 103 49,714 132 645,700 832,300 282,400; 280,900 1,128,100 1,113,200 1,0194 1,0194 
| 186,441) 955,782 460,215 6 24 Lon. Brighton & 8S. Coast..| 61,605, 15,473 77,076 71,723, 157 147 65,001 97 599,998 599,759 161,626 163,420 761,594 763,179. 487 487 
42,722) 171,708 75,671 7. 3. Lon., Tilbury, & Southend! 9,995) 2,437 12,342 12,849 152 157 5,684 106 119,641 118,885 24,190, 24,041 143,831 142,926 81 81 
| 56527) 31,431 25,487 7, 6 Maryport and Carlisle... . 721, 1,418 2,139 2,428 17 §9 2,002 143 on “ ne et 22,168 25,349 44 4a 
| 34,786) 199,780. 206,201 Metropolitan .........0.. 13,955 1,690 15,556 13,563 193 183 183,769' 364 139,602 132,707 15,588 15,853 155,190 148560. 78 78 
| W899 154,829 143,538 ni}. nil. Metropolitan District .... “ “9 8,951 7,124 373 296 303,620' 124 a“ ail at a 87,176 73,369 26 24 
| $52.65 3918, 384 1480,764' 53 4 Midland .................. 95,000 161,009 256,000 257, 181 187 5),595 615 944,000 1,011,000 1,453,000 1,576,000 2,452,000 2,587,000 1,4074 1,407% 
| $955,2% 3294,470 903,463 7 44 North-Eastern ............ 82,160 139,867 213,017 227,981 12: 134 47,931) 126 897,352 862,858 1,255.227 1,381,418 2,152,579 2,264,276 1,608 1,667 
q 873) 349,697 82,664 54 34 North Landon Rie ita exes Gee an ies : bs = 35,839 76 ae aaa torsos ewe 75,969 61,457 a on 
. N. Staffordshire—Rail...| 5,809 11,548 397 19,99 8 7 2 . 69 . 
y) a8! 312,838 122,077 4 34 \ (eee ann 1809 He 248 12) ds f 1003) 86 z a 14,016, 16,068, 187,980 201,808) 319 19 
it 22,147 4 54 Rhondda & Swansea Bay 812 1,739 2,551 2,484 82 73 40,203 134 : i. 76,914 25158 31, BL 
i 167,396) 108,780 32,145 7 TPE aucneuusaveesece ee aa 6,432 6,634 84 87 31,027 171 wa du . 64,570 65,999 76 B 
\ ie = 2 a - 8.-Eastern & Chat. Rail. 95,200 23,016 119,216.117,291 132 79 we 6) 878,017 862.081 203,476 206,860 1,081,493 1,068,941 664 6&4 
B75 32,689 98,350 4, 4 a 4,918 13,457 18,375, 22,001 147 174 72,832 764 51.877 54,957 144,338 150,197 196,215) 205,154 1264 1264 
{ Scorcs. 
| ti + 3 -- (Caledonian® ........c.ccess 40,995 51.475 92,471, 96,410) 98, 102 we 855 i i ” . 467,256 493,753 9414 Seat 
H Lo. i .. Glasgow & South-Western* 17,271 26,325 37,595 34,469 8} 83 : 59 112.814 110,960 105.363 113,083 218,177 224,043 4444, 444 
Pa = :) Great North of Scotland* 7/570 4,450 12,020 12012 35 35 61h 35,63) 34,680 22,740, 23,524 58,370, 56,206, 336 336 
- i BE vs JRE etvedécerccacees 9,537. 3.670 15,207' 13,210) 25 23 .. x ; 2 ; -- | .71,679 72,486 = 
1 { « . \Morth Britian ® ......cc0- 46,344) 59,844 105,183 194,211 809 77 ~~ 67 os a | 514,197 644,405 1,321g 1,31 
RISH. 
| Ri) 44,060 19,119 6h 6 Belfast.and County Down) 2,951 | 850 S761 36 47 #1 18,963 1162 51,050 S458 7,580 5.046 38.60 MAO BO 
win $89 49,514 nil. nil. Dublin and 8.-Eastern.... 5,615 1,282 6,904 7,093 43 41 12,29) 1 as re a6.) as 65,519 67,834: 160 160 
ell! 285,886 98,569 6 54 Great Northern .......... 13,488 8.315 21,805 83,531 4) 43 16814 134 133,846 152,492 85,836 86,534 224.676 236,026 543 5M 
I bes 427,807 189,332, 4 44 Great Southern & Western 18,105 13,074 32,173 35751, 2 31 12,716 89 ea “a én “a 314,451 333,900 1,121 1,121 
| BAM2' 186,416 122/905 3 Midland Great Western .. 6.009 696% 12978 TRAIN 9 9% 14 he 111.671 121.373 598 | 598 


j 
j 











* From Aug. a. @ Ub AfUimeuun PieleLeLce DbUCK. 
COLONIAL, FOREIGN, AND AMERICAN EBEAILWAYS. 
32 Receipts. Total Sutete ae 32 Renteee Tota! Receipts. ae =e  ioleens : Total Recsipta, 
Name. ’ . Name. es ae Name. Sz 
iat 3 1908.) i907. 1908.” } 1907. = _& eS “Te0R T1907. 908 ser. 0081907. | ~ 19080 2900. 
gras B COLON iA Lj 2 &£  #& | & Fortius. — von. # 2 2 £  AMBRICAN. — Con. 2 2 a) 2 
r gal... Aue. 8 5830 5,819 28,866 36,101B. A. & RosarioSey. 5 85993 83,993. 853,993 842,235 Baltimore & OhioJSly. 1,144,421 1,450,380 1,144,421 1,480,380 
, and NW 8 17,864 16,920 102,122) 107,64 0.Urug. of M.Vid 5 8.617 9,088 79,311 78,693 Chesa & Ohio J ne. 384,685 486,136 5,168,664 5,159,372 
he z 23 27,666 35,669 106,600 149,600 Cordoba & Rosar. Aug.3) §,769 4,55 48,09 38,745 Chic. Mil &8.P... Jne. 878,253 975,826 13386524 12109661 
*B.&OT Sep. § 175600 19,533 180,753 196,400Cordoba Central 30 5,76) 4,125 135,905 123,165 Denv.& RioGrande Aug.21 79,320 93.540 555,580 653,460 
Lines 5 21,200' 31,204 -222,800) -355,733 Costa Riva... B 5,166 6.456 28,655 «36,199 Erie .............. May 770,250 973,332 9,134,074 9,800,175 
+ ee Ang. 8 17/864 13:002 94.763, 87,096 Cuban Central .. Sep. 5, 5,243 4,285 44,506 44,710Great Northern ..Jly. | 857.839 1,123,122 857.839 1, 
. 31 48,580 47,22) 295,180 343,760.East Argentine . ‘ ; ai : Illinois Gentral. ... Jiy. 818,963,1,005,528 818,953 1,005,528 
Sep. 7 260200 288"200'2:769'690'3;091.800 Kyptian Delta.‘Auz2) 6,619 6.517, 92,551 9,027 Loutsvi-& Nashvle. Aug-21 163.388 (202,062,197 105 L410.182 
5 98,733 92,265 937,933 923,466. Entre Rios...... Sep. 5 4802 3,508 45,713 37,090 Missouri, Kansas. . Jne. 346,023 422,632 4,686,734 5,236,792 
7 170,765 203,576 1,558,825 1,876,952 G. West. of Brazil § 6,230 5,635. £71,095 286,640 N. Y. Central and : 
9 ; “eae - £008: 520,322. SAS pee se sesteo.Ane-® sea Ny reoaie iene News - Bias Pa L a AS es 
wet sap] oui smn) sagas fsck anal Gera eerie enema see | See! Seer hapeaeeees 
-Aug.15 41 | 243, ican Natnal. Auz.14 471 1 74, Northern Central. . Jne. . 
Sep. 7 a7 ie or 199 eas Nitrate Rails.*.. 31; 23,291' 28,267) | 93,471 109,006 North Pacific...... Jly. 1,142,675 1,426,292 11142675'1,426,293 
Aug. 8 23,384) 27,120 119,580; 107,000'Ottoman ....... sep. 5 6,386 9,164 66216 $4,773 Pennsylvania... Jne. “701, 8,672, 168) 
23 4,306! 4,902 35,671, 55,951'Sun Paulo ...... Auc.25 53,85C 34,439 297,924 222,(61 Philadel.& Reading May 68,986 799,1827,7 7,907, 51 
Untd. of Havana sep. 5 12,243, 14,245; 114,864 134,432 Southern Pacifie .. Jne. 1,852,719 2,235,348 
- | West. of Havana 5 7,005 6,727 59,189 63,198 Southern Railway Ang.2]1 185,745 223,002 1.317.061 1,614,596 
Sey. 6 23,200. 19,968 856,576 678,301  AMBRICAS. St. Lou oFran.Jne. 636,186 9,309,772) 
6 67,861 53,493 660,406 699,744 Alabama Great ‘Texas and Pacific.. Aug.21 42,070 55,633 311,936) 
: 33,632 31,261 363,553 311,318 Southern...... Aus.21 Jne. 1,226,230 1, 









 * Two weeks. 


ES LL 


‘ 14,591 15,8°8 99,142 120.103 Union Pacific .... 
68,785 52,876 653,559 510,605 Atchison Topeka Jly. 1,397,080 1,587,910 1,399,080 1,887,910 Wabash 
; ‘ : det 
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strong new debentures declined slightly. London General Omni- 
bus fell, but Gas and Electric Lighting issues were well sup- 
ported. There was not much movement in Brewery and 
Distillery shares. Allsopp 2} redeemable debenture stock 
rose 2, and Backus and Johnstone's 7 per cent. income deben- 
ture stock redeemable rose 3 on the announcement of the 
proposed dividend. 

The. following are the prices and variations of the more 
active shares :— 


ORE AATEOTS, 
Closing Prices. ClosingPrices. Rise 
Last To- wt Last To- or 
Week. day. Fall. | ee aay y wen. 
Agricultural Bank | Hudson's Bay...... 
=< pedeiceln Sa -- 8 ..+ 4 | Lipton ............ 
isopp Ord. ...... 5 5 .. .. | Lon. &County a 
Anglo Americaaite § ++ 59 oo ee j Keoa. & West. Bank 
Armeatrongs........ 2 .. |Lon.Genl: Omnibus 31 . 
BritishElec.Tractn. 1 2 — a | Lovell & Christmas 
Brit.Invt. TrustDef. 1804 l CUE céecesveces oth 
Brunner,Mond & Co a) aS oe Sh: ve bie e+ } 
Coats (J.and P.) .. . eptn.Elec. Supply 4 4 wr 
Cunard Steamship.. 123 .. “f .. | P. and O.Deferred.. ° oe 
Eng. Sewing Cotton 18 .. 14: a | Vick'rs S'ns & M’'xm ws i+ on 
Gas Light, &...... 99 ..100 ..+ i | iers and Pond .. 
Guinness Ord...... 340 xd40 . .8. Steel Corpn... ab af: + 28 
‘s Stores.... 49x+ 4B.. .- tO ROM. csvccens -+ 1g 


Mines.—The public: interest in Kaffirs has been well 
maintained, and though an occasional check has been experi- 
enced, the upward movement in prices has been kept going 
steadily, with the result that a number of advances are 
recorded, several of which are of a substantial character. A 
preference has been shown for the shares of proprietary and 
finance companies, and it is in these that the most pronounced 
movements have taken place. Central Mining are § higher, 
and rises are marked of about 4 each in Crown Reef, Ferreira, 
and Geduld Proprietary. Good- improvements have also 
taken place in East Rand Proprietary, Modderfontein, Rand 
Mines, Randfontein, Gold Trusts, and Van Ryn. Rhodesians 
have been neglected, but are steady. Chartered range at 
about 17s 6d, and small rises are marked in El Dorado 
Banket, Rhodesian Banket, and Rhodesian Exploration. 
Westralians are quiet, Golden Horseshoes and Kalgurli, 
receiving a little attention. Copper mines show irregular 
variations, Cape Copper, Great Cobar, and Mount Elliott 
being slightly higher, while Rio Tinto have been sold from 
the Continent, and are } down on the week, and declines have 


also occurred in Spasky and Tharsis. 
south AFKICAN. 


Closing Prices.Rise Closing Prices. Rise 
TRANSVAAL Last To- or | Last To- or 
Goup Mixes. Week ce ‘Fall. | Week day. Fall. 
ae C.0 — gy Deep Levens (Con.) 
Aurora West United - | Langlaagte Deep . 4 - 2h... & 
Bantjes Consolidtd. 44.. .. +14) | ModdertonteinDeep lg... 16 ..+ 3 
Boksburg ..... bees ° — +3 Nourse Mines...... Sfy.. 2ix..— & 
Brakpan .. ....... 2ge.. 244. Rand Mines ...... G4 .. Tdy.. + 43 
City and Suburban 2... ¥ | Rand Mines Deep. oo 89.04 oh 
Consold.Langlaagte 2e .»+ & | Robinson Central. . 4th. 5 w+ te 
Consold. Main Reef &3.. %4..+ Do Deep (New) .. 4 .. 49)..+ & 
Crown Reef........ -» 9 ..+ 4 Roodepoort Central 34. + oy 
Durban Roodepoort 13... 18 .. | Rose Deep ........ 4th. Set 8 
East Rand Prop Bee a ‘o ‘Simmer & Jack Bast i 
Ferreira ......... - 15_.. 154 ..+ 4 | Simmer Deep.. 8 lyy..t 
a «sane simbeintl Quy. o> 2tR.. + Ag | South Nourse...... B-. QR. oe 
ae Estate lés.. lta... .. | Van Dyk .......... a: oe 1¢d..+ 
bovwabéade 1h... Ug ..ta Village Deep teteee 2t4.. + 
anaes Main Rf. ; + 9 | Witwatersrand Dp. 44.. 4yq.. .. 
ae : . ube ‘j | 
GW. co 05s. os t+ 8 | 
Heriot (New) ...... i. So Lamp, Dumoun, Op. 
cone De asach deeden + lp. 14 ..— gy Anglo-French Exp. lyy.. 14 ..+ 
encienuntey lg .. 1p*..— Central Mining and 
Kieintontein (New) 22... 243..+ | Investment ...... 15 4. 1h + 
MET wbncescce - 3a.. 348..+ & Cons. Gold Fields.. 44§.. 4¢9..4 . 
Lancaster ........ sn 1+ dy! Do 54% Ist Deb.1034 . 1039... 
Lancaster West . . .. | De Beers Def...... 3 34h. 
te 29 .. e* Do’ Pret.....5..0 15g .. 15gx..+ 3 
laagte Block B ° 3 2 Do 5% Deb. . ee eee 
Luipard’ Viet - lgs-e 144..+ a Do 44% Exp. Deb. 90 ae 
May Consolidated... 13 .. 12.. Exploration ...... S as oo o 
Meyer and Charlton .. 2¢8.. .. (Gen.Mng.&Finance 14§.. 154..4+ & 
Modderfoniein .... »» 10..+ Goerz (A.) & Co.. liy.. 1§b..+ 8 
Do Extension. . ~- 1d. + i i Prop. sTrnsvl. ee ; “~-* 
Ell caneseneoteece SB oe Sia. _ _ pnnneross 1g... lg ..+ } 
North Randfontein 1} .. - eee ees (Def.) 48 .. 435..— 
Porges- Repdiestetn a3... 1 Jo aeean Syme. ie lgy.. + z 
Primtose (New)... Be. ae Do Estate........ Re ee ee 
Princess Estate.... Iyh.. Ti ., |Mozambique ..... o. Bes oot 
Randfontein ...... 193.. 19)..+ 3 New African ...... Bs Metin 
Rietfontein (New).. ee .. «. |New Vaal -River 
RobinsonDeVilliers 10, .. 10h .. .. Diamond .....,.. it ae 1}... p- 
Do Randfontein.. lyy.. 149..4+ 4% OceanaConsolidted. $3 .. §3..4¢ % 
Roodepoort United 1 4 .» «- | Premier(Transvaal) 


Salisbury......... . 8. £2. de. Deferreds....... 8H. 
Staenrdiank Poon. £3 1 Transvaal Ooal'Test itd. 
Simmer . ° + ransvaa ae 

=, a Transvaal Consolid. ¥. 
+ fe Trans. Est. & Devt. 4 . 


PKS 
+494 
eas 
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West AUSTRALIAN 

Closing Prices. Rise Closing Pri 

Wan ae Kai Last te Bie 

eek, = Fall. Week. 4 or || 

Associated Gold... 1 .. Id ..— ¢ Kalgurli ........, q.. yee 

AssociatedN. Blocks os Lake View Consols =» 3"? 8 | 

Gld. Horseshoe Est. 6 -+ fh /Lond.&W.A.Expin, ©) 4 | 

Great Boulder Prop, 1 * \Oroya Brownhili °° + & | 

_— a - A een ‘piscatasals a ane 4” “ | 
ngal ns ¢+#.. -+ uth Kalg “zg ° “foes? & 

Ivanhoe Gold Corp 8y4.. 8zx.. a MAD oye aes = 9, | 

West AFRICAN, | 

Closing Prices. Rise | Closing : i 

Last To- or Last = Rite | 

Week. day. Fall. | Week. as Pai | 

Abbontiakoon .... ¢y.. ¢-. .. | Fanti Consolid.,... y. Fall. | 
PD; ‘necnsonese lg .. 144..+ “4s | Gold Coast Amaiga . 


Akrokerri (Ashanti) 4.. | Taquah Mining and Thai ! 


Ashanti Goldfields }.. &.. .. | Exploration’... 23 2 
British Gold Coast { le Se 
Broomassie........ 7 re “7 6s ies 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. | 


Closing Prices, Rigs | 
L ast To. Rn 





CopPpER AND MISCELLANEOUS. 
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Anaconda.......... 9h .. ott. + ‘Mysore (10s) ...... oe 
Broken Hill Prop.. 2 .. | Semeeee Copper .. *t e ’, “er ql 
Camp Bird ........ }.. a oe | Nundydroog emus M-. Bae, 
Cape Copper ...... 8 — & |Ooregum .......... ; eae | 
Champion Reef... 43.. dix. | Do Pret. ........ lk. lama 
Esperanza ........ 3¢h.. 3¢y..— & | Orsk Goldfields . . =? | 
Great Cobar ...... 5h .. a: + ‘| | Rio Tinto.......... . 694... 69h..—" 
Mason & Barry (£1) 23... 23 ..—% Siberian Prop. .... li | 14 "| || 
Mexican Mines of Spassky Copper.... 2)... 23..~)° 
BEES oscccasese ?.. de Thare orc ios as 6h... S$ | 
Mount Lyell (£3) .. 143... 1 + & Mroviek Goidieias. Ee ee 
Mount Morgan .... 3¢4.. 3H... ba FE adeedcessces 9.. 9 we | 
DIVIDEND ANN Saves. | 
emanate ~aoeeseein It 
| 
| -— [ptwigena 9 % per, B35 | Contes | 
nnum, © | 
Company. | Period, | To | ~ So 8 Period 
= | Lest 
ee aa Interim Final. | AL | Year, 
Alabama, New Orleans, , ' 
Texas, and Pacific | | 
Junction Railways, | 
Company— a } | 
New Orleans and | 
North-Eastern ...... ) Sy |} 4 6 
Alabama and Vicks- | | } | 
BEN, vémeiesabsudde x > Year June 304 | ee 
Vicksburg, Shreveport, | | | i 
and Pacific Pref. | | 
St. witeksaaeea’ nil | 5 
British American Mort-, | | 
gage Company..... Half year June 30 8 oo | 8 
Broken Hill “Water 
Supply..........-.. “i fe oo MOR Deal SC. Lb 
Canadian General Eiec- | 
NR 6 066 neha Sea es ' Quarter | Sept. 39 at 7 ° ee 
City Offices Co. ........ Half pene Jone 30 | 4s p.s. os ; 4s p.s. 
Dimbula Valley (Ceylon), | 
rer Year | Dec. 31 8 j & 
mitsenem BOD vcustecs ‘Half year, June 30 4 ¢ . 
Esperanza .....-..+-+. Quarter | Sept. 30 386d p.s. -. |Se6dp.s 
Globe and Pheenix Gold, 
Mining Co. ........! Year | ls p.s. ° oo | ee 
Gramophone Co........ Year | June 30/ .. oo! | Hel oe 
Great Fingall Consoli-| | 
EE cchendtassnses Quarter | °° 2s6dp.s.|.. + — |2s6d ps. 
Kalgurli Gold Mines.... Quarter 54 6s3d p.s. 186d p.t. 
Powell Duffryn Steam 
GG hho cc ceecies Half year| June 30 10 ee oo, tae 
Northern Banking Co., 
“A” shares ........ +» | June 30 - oe |; 
Do. “B” shares ...... - os ee 6 | .. 4 
North British Railway, | 
Tea. ‘Half year July 31| .. nil - 1 | 
Sao Paulo Tramway,, 
Light and Power Co.| Quarter | i | 23 Zz 2 
Van Den Berghs........ Half year June 30/ 10 os 3 os eee 
* Bonus, 





STOCK EXCHANGE NOTICES. ‘|i 


The London Stock Exchange Committee have appointed 
special settling days as under :— 


Fripay, September 11. 


Miami Copper Company, 500,000 Shares of $5 each of Capital 
Stock. 
WEDNESDAY, September 16. 


*Bank of Egypt—further issue of 10,000 shares of £25 a 
£12 10s paid; Champion and Slee—33,142 Ordinary ‘Shares 
Z1 each, and 34,026 Six per Cent, Cumulative Preference Shares 


1-4 - RaHopeEsia, of £1 each. 
* TuHursDAy, September 17. 
f.-+ : Bechuanaland... fa p+ d *Brazil (United States of)—Scrip for £4,000,000 | Five per Cent. 
2 9 | ewece viemeee, Stns aut . ma .+ | loan, 1908; and Cunard Steamship Company—Scrip for £800,00 
porn te == RG, a: -ales.+ 3 Four and a-Half per Cent. Mortgage Debenture Stock. i 
| Globe & Phoenix ..- a4. Sade The securities marked * are ordered to-be quoted in the Offic 
Lomagunda Devt... ao it # | List, and also the following :— jee 
+ 4 Mashonaland Agncy + bed Central Pacific Railway Company—$20,585,000 Addinoné 
P| Mieaienio. ah rms ; as 2 First Refunding Mortgage Four per Cent. Guaranteed bonds 0 
zi Do Expl, WG, Uh oc. Bteet tr $1,000 each; Chicago, Burlington, and Quincy Railroad on 
+ een ae seees - 1g. 14}..+ % | pany—$16,000,000 ‘Genetal Mortgage Four per Cent. bonds & 
gempers Deep Ty TA dy Mangungine Gots? 396.2 af'so4j, | $1,000 each; “New York Central and Hudson River Ral 
Knight's Central .. 1r.. Lik. t § | Willoughby Cons... e: eo sand ompany—$1, ,000,000 Additional Four per Cent. 3 eed 
Knight's Deep .... 3 34 ..+ & | Zambesialxploring 14... 15-14 3 ntures of $1,000 each; Peruvian Corporation, Limit 
—_—_—_——"_ > — 
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=) ‘ 
|B) september 12, 1908.) 
= nec ccc mcs ee, . ‘ . 
| -. aap.ooo Six per Cent. First Mortgage Debentures, Series “ A,” 
i t Sacies “ B,” and Series “ C 
Pall. | Geet 
‘t } ff the Scrip. 
oF 
+4 ad 
QF otices and Reports. 
| | RAILWAY COMPANIES. 
Pat, | | gALEDONIAN.—The half-year’s accounts show the following 
I aa 
« || a: Inc. or 
: Half-year ended July 31. Dec. in 
- | i 1907. 1908. 1908. 
zz £ £ £ 
| ross traffic receipts 2,251,044 .. 2182381 .. — 
Bis | Working expenses.. 1,219,507 (54-09) 1,199,232 (54:99%)— 
ia —_—— ——— — —_| 
ru. || 1,031,537 .. 983149 .. — 
‘til \dd miscel. receipts 31,175 .. 36,473 .. + 5,298 
i | ‘sddbalbroughtfrwd 20,506. 7,509 .. — 12,997} 
—h |) BBB yet revenue ....-. 1,083,218 .. 1,027,131 .. — 56,087 
— Deb. and pref. ch’'ges 744,140 ., M3508 .. — # Sia 
-+ ‘ayailableforord.div. 339,078 .. 283,563 .. — 55,515 
2 | Ti ordinary dividend... 323,155 (33%) 276,991 (3%) — 46,164 
"a | Bal. carried forward 16923 .. 6572 .. — 9,351 


| Excluding the trains run for other companies, the earnings per train 
‘mile of the passenger traffic are now 46.744, compared with 43.33d 
for the corresponding period of last year; and the merchandise and 


ache. mineral traffic receipts per mile are &9.81d, compared with 91.56d. 

Corres  Thecost of maintenance and renewal of the permanent way and 

ering works has been £204,952, being at the rate of £426 15s 2d per mile 

“— | per annum. The amount charged for repair and renewal of rolling 
ear. 


‘stock is {210,610, being at the rate of 6.16d per train mile run. 
} Expenditure on capital account during the half-year, less credits, 
I has been £213,905. The estimated expenditure for the half-year 
| to January 31, 1909, is £138,000. 

DENVER AND RIO GRANDE RAILRCAD.—The report states 
that the income of the company for the fiscal year ended June 30, 
1908, including $597,148.99 interest, dividends and other receipts, 
was $20,983,580. 38, a decrease of $473,06.509 as compared with the 
previous year The gross revenue from operation was 
§20,386,431.39, being $540,259.10 less than the previous year; the 
opration expenses were $13,038,809.49, being a decrease of 
$523.77; and the net revenue was $7,347,621.90, a decrease of 
$3735.33. The percentage of decrease in gross revenue was 
asipercent.; in expenses, 0.03 per cent.; and in net operating 
revenue, 6.81 percent. After providing for taxes and all charges 
against income, including two semi-annual dividends of 24 per cent. 
tach upon the preferred capital stock, and contributing $120,000 to 
the Renewal Fund, there remains a surplus from the year's opera- 
tions of $1,127,765.76 from which aovpropriatfon was made for 
additions and improvements to the fixed plant, $231,392.91, leaving 
surplus carried to profit and loss, $895,372.85. . Tre full report 
and accounts appear in our advertising coitums. 


GLASGOW AND SOUTH-WESTERN.—The accounts for the half 
year compare with the corresponding period as follows :— 


13 Ine. or 
c] Half-vear ended July 31. Dec. in 

1 1907. 1908. 1908. 

£ £ £ 
2 Gross traffic receipts 913,545 .. 879,907 .. — 33,638 
we E Workingexpenses .. 553,107 (58%) 521,903 (59%) — 11,204 
Netrevenue ........ 380,438 .. 358,004 .. — 22,434 
Add bal. brought frwd. Guess 6,842 .. — 156 
Miscellaneous receipts 958... 275 «2. — 685 
ppointed isos ct se 388,394 .. 365,119 .. — 23,275 
“deb. and pref 

Mt be vancen ce GOe.tae 3s oe 258,310 .. — 422 
£ Capital Hril. for ord. div. .. 129,662 .. 106809 .. — 22,853 


“iv. on ord. stock.... 


122,125 (4%) 99,227 (3; %) — 22,898 


TEST oe 758432 . + 45 
“famount expended on capital account to Januarv 31st last was 


al. carried forward .. 


ce Shares ='9,373,910. The amount expended during the half-year to July 
* last has been £20,812. Total capital expenditure, £19,394.728. 
capital expended during the half-year has been £13,452 less 
per Cent. _ amount estimated. For the current half-year the esti- 
“£,800,00 i *xpenditure is £14,150. The dividend gives a rate of 24 per 
: , .. Per annum to the holders of the preferred ordinary stock, and 

1e Official Per cent. per annum to the holders of deferred ordinary stock. 
abel .WTAT NORTH OF SCOTLAND.—The report for the half-year 
\dds ds 0 ad uty it, 1908, states that the revenue amounted to £252,186 
Oe Con ce Penditure to £129,466, leaving a balance on net revenue 
> nds ,of oo. £122,720. The balance from the previous half-year’s 
| Railroad 125,039 was 42,310, and the addition of this amount makes 
‘ear De nd ‘debe Feu duties amount to £3,208, interest on debentures 
a ted— counts ture stock to £41,014, interest om loans and bank 
me S to £2,190, and general interest account absorbs £25, 

—— om 








68.663 | Company for the past half-year admit of the payment of the full 
20,275 | dividend on the ordinary preference stock, carrying forward about 


48,388 | per cent., and £15,259 was carried forward. 
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leaving a net balance of £88,595. 








The dividends on stocks, as 


” in liew of the Scrip; Regina (City | below, absorb £87,179, leaving a balance to next half-year’s | 
F- £113,700 Five per Cent. Debentures of £100 each, in lieu | accounts of ‘£1,416. The revenue of £252,186, compared with | 
f}— £115), 


increase of £3,101. Atter providing for interest and preferential 
charges, the balance of {20,287 will admit of a dividend at the rate 
| of 3 per cent. per annum on the preferred converted ordinary 
| stock and 4 per cent. per annum on the deferred converted ordinary 
| stock : 

WATAL- ZULULAND .—The report for the year ended August 31, | 
1908, states that the amount standing to the credit of revenue 
account for the year, after providing for interest on the first and | 
second debentures, is £2,559, which, with £148 browght forward, 
gives £2,707. The directors paid an interim dividend of 1 percent. | 
in March, 1908, leaving an available balance of {1,626. I 


} 
| 
| 
} 
i 

| £249,085 in the corresponding period of las: year, shows an | 
| 
| 
' 
i 
' 
' 


t is now 
| proposed to pay a final dividend of 1 per cent. (making 2 per cent. 


i 
| 
| for the year), and to carry forward £544. | 
| NORTH BRITISH.—The accounts of the North British Railway | 


15,000, Last year the ordinary received payment at the rate of 1 


BANKING COMPANIES. 


QUEENSLAND NATIONAL.—The report for the half-year ended 
June 30th last shows a net profit, after providing for rebate on 1] 


if 





| bills current, income-tax, and interest accrued on deposits and | 
interminable Inscribed deposit stock, amounting to 43,481, of 
| 

| 





which the sum of {23,481 has been carried to contingency account, 
leaving £20,000 divisible in accordance with the bank's scheme of 
arrangement in the following manner :—Private depositors’ repay- 
ment fund {15,000, and reserve fund /5,000. The depositors’ 
repayment tund, with the amount now available, amounts to 
£38,151, and a sixth repayment of 6d in the ¢ on the amount 
written off the original deposit receipts will be distributed to stock- 
holders on September joth next, simultaneously with the half- 
yearly interest payment. 


NATIONAL BANK OF INDIA.—The report for the half-year ended 
June 30th shows a net profit, including £71,908 brought forward, 
of £194,055. An ad interim dividend has been declared at the rate 
of 12 per cent. per annum free of income-tax. {£50,000 is added to 

| the reserve fund, and £96,055 carried forward. The reserve fund 


now amounts to £650,000. 


YOKOHAMA SPECIE.—The bank has received telegraphic advice 
that at the half-yearly meeting held in Yokohama on the roth 
inst., a dividend of 12 per cent. per annum was declared for the 
six months ended June 30, 1908, Yen 500,000 being placed to 
reserve and Yen 1,113,000 carried forward. 


MISCELLANEOUS COMPANIES. 


HALIFAX AND BERMUDAS CABLE.—The accounts for the year 
ended June 30th show an available sum, after providing for deben- 
ture interest, and including £17,843 brought torward, of £20,943. 
The directors recommend a turther dividend of 24 per cent., making 
the usual distribution of 5 per cent. for the year. leaving £17,193 
to be carried forward. During the year debentures have been 
paid off to the amount of £9,300, leaving {19,600 outstanding. 
The company also holds investments valued at £27,157. 


LONDON AND GLASGOW ENGINEERING,—The report for the 
year ended June 30th states that, after making full allowance for 
depreciation, the balance at the debit of profit and loss account is 
£11,676, to meet which the sum of £12,000 has been transferred 
irom reserve account, leaving £323 at credit to be carried forward. 
In the circumstances the directors do not recommend the payment 
of a dividend. 

PLOWMAN, BARRETT AND CO.—For the 12 months ended 
June 30, 1908, after allowing fully for repairs, renewals, bad debts, 
&c., tnereisa net profit of £3,066. Out of this has been paid 
interest on mortage debentures and mortgage loans; after these 
payments there remains £209, which it is proposed to carry for- 
ward. Reductions in expenses are being steadily carried out, and 
the benefit of them will, it is hoped, largely accrue in the coming 
year. 

SOCIETE PRIVILEGIEE POUR FAVORISER LE PRODUCTION ET 
| LE COMMERCE DES RAISINS DE CORINTH.—The balance-sheet 
and profit and loss account of the currant company made up to 
August 9/22, 1908. It shows that after providing for expens-s cf 
management and other charges, and placing {47,448 to the statutory 
reserve and {9,454 to a special reserve, the balance of profit avail- 
able for distribution amounts to £111,065. The statutory dividend 
of 6 per cent. and a special bonus of 4 per cent., making to per 
cent., is paid to the shareholders, and the holders of the founders’ 
shares get 6f 50c per share. After allowing for cirectors’ tees and 
saving in exchange the balance carried forward is /136. 


MINING COMPANIES. 


BENONI GOLD MINES.—The report for the year ented Miy 31, 
1908, states that the capital remains at £350,020. Of the shares, 
330,000 have been issued, leaving 20,000 in reserve. The reserve 
shares are under option to the Anglo-French Exploration Company 
and Mes-rs Farrar Brothers, at par, in terms of the loan agree- | 
ment. No work was done oa the property during the year, a+ the 
funds at the disposal of the company had been exhausted, and the 
conditions were such that additional funds could not be obtained 
on reasonable terms. It is hoped that ere long the directors will 
be in a position to submit some acceptable scheme with regard to 
restarting work, but at present no defini-e policy has been decided 
on. The loan remains at £20,000, 
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TRANSVAAL GOLD PRODUCTION.-——The following returns 1or the 
month of August have been received, and the output and profits‘ 
where stated, for the two previous months are added for purposes 
of comparison. The profits in many cases, it must be understood, 
are merely estimated :— 





vous ___ a 






















; June. | July. Aug. | June. | July. Aug. 
, Ozs. | Ozs. , Ozs. £ ais 
ON oceanic shanna 397, 375) 42) 400 | 400 | 15¢ 
City and Suburban....... «+-| 7,216 17,340 | 6876 | 10,051 | 10,089 | 9,029 
Consolidated Langlaagte . | 7,522 7,668 | 7,900; 10,488 | 10,716 | 10,907 
Consolidated Main Reef .... 5,205 5,430 5578) 6500 6,940/| 7,527 
SEE EIN co dcnesocneress ' 15,948 16,342 16,473 | 37,500 | 38,000 40,100 
ree 9528 | 9,668 9,509 20867 21,002 21,018 
Durbar. Roodepoort ........ ; 3,910 3,957 4,183 | 5,500 + + 
Durban Roodepoort Deep ... 4,834 4,756 4,662 5,000} 4,500/ 4,600 
East Rand Proprietary ....' + 50.45 50621, + 94,875 | 95,286 
SR snancssqetacensesed 3139 15.434 | 15,30 | 32,049 | 35055 | 35,521 
Ferreira Deep. ............) 17,841 18.435 18,652 50,000 | 50,600 | 50,400 
French Rand ......csceces: | 4,254 3434 | *601 | *1,935 | *1,383 
Geldenhuis Deep ..........| 0,561 10,375 10,518 | 14,720 | 14,500 14,5CO 
Geldenhuis Estate.......... 6,283 5,702 5,661 | 12,467 | 10,231 | 10,271 
REGED Tenconsasdebsansen 4,095 4,135 4,208 | 5,455 5,064 5,759 
Glencairn Main Reef ...... 4,535 4.541 4,650 4,747 4,811 5,122 
ON Oe 7,526 1,847 7,734 10000 | 11,700 1,000 
Glynn's Lydenburg ........ 1,786 1,795 «1,637 | 4,770 | 4,903 4,08) 
i ivkcucedsstsess ohabete 4,422 4,293 4,626 7,870, 7,939 6§&,770 
DD casenesheotoathus +-!| 2,002 1,768 1,735 } 28 + ¢ 
SND coo vetecesrcctcagess 4,129 4,167 3,990 3.70 | 4,008 4,042 
a A, ovasicetsnee 791 6840! 6469) 4 | 4,500 4,500 
Knight's Deep ............- 640 | 14,390 | 14,797 | 31,221 | 29,138 | 31,462 
ROEOET pc cbeceavcceteede £10.735r £11,119r £10,7460) *63 | 98 1,429 
Lancaster West ............ £10,604n £10,806 £13.322r' 2,770 2,854 2,145 
Langlaagte Deep ..... .... / 12,103 12,182 12,271 | 16,250 17,000 17,500 
ng Botate.......... | 14,570 14,570 | 14,733 | 21,C00 | 24,000 | 24,000 
Luipaards Viei ............ | 4/980 | 5,102 | 733 | 8,182 | 7,618 
Main Reef West ............ 1631 1,882, 2,061; 291; 1,027; 1,737 
Mey Consolidated .......... £23,300 £23,095v'£23,240r 11,184 | 11,126 | 11,472 
Meyer and Chariton ........ | 5 4,625 | 4923) 9,302! 7,984 8,848 
New Goch .......s00.-eeeeee | 7,168 7,337 | 7,353 | 11,530 | 12,090 12,436 
New Kleinfontein .......... 13,054 13.507 | 13,777 | 25,211 | 24,265 
New Modderfontein ........ | 12,037 12,605 12,123 | 20,071 | 22,507 22,604 
New Primrose .............. | 7656 «7,976; 7,847! 15,968 | 16658 16,020 
New Rietfontein............ | 9,124 9,273) 9,018 | 1 16,552. 16,032 
New Unified Main Reef ... ‘| 4,174 4,222 4,290 | 7,120 7113 | 7,113 
i, sspeeciens ehiaeadecons t 4,092} 4,045) + 7,000 6,573 
Nigel Deep ..... eiuethe eee} 1,761) 1831 | 1,757| 432 414-282 
North Randfontein ........ 6,632 | 6502) 6582, 9,600/ 8,000 8,000 
Nourse Mines .............. 12,962 | 12,949 | 12,824 | 18,500} -18,800 19,050 
Porges Randfontein ........ | 6,243 6,300} 6,350) 9,400] 9,003 9,200 
Princess Estate and Gold .. £18,325v £18,170v|£17,291p, 6,955 5,974 6,3 
NT PT sees! 450 | | 84,082 | 84,143 | 84,101 
Robinson Central Deep .... 16,070 15,609 | 15,961 | 46,855 45,964 
Robinson Deep ............! 20,898 22,644 | 22,807 | 45,077 | 50,857 | 54,317 
Robinson Randfontein...... | 5,437) 66 016 4,000 | 7,700 | 10,200 
Roodepoort Central Deep ..'£14,299v £14,328v/£14,092, 3,418 | 3,419 3,543 
Roodepoort United M.R....| 5,892 6,75 6,824 | 8,665 | 11,957 | 11,794 
Rose Beoccceccecs -| 10,715 | 10,793 | 10,826 | 16,000 | 17,000 | 17,500 
Salisbury ........... 2,285 | 2,050] 2665) 3,900] 3,175| 2,925 
GODS 2.200 ccccccccee -| 2,870) 3,131] 3,020; + ae 
Simmer and Jack 600 955 | 26,592 | 69,165 | 65,966 | 68,143 
Simmer and Jack Bast ....| 8,734 8 8,011 | 6,766 | 5610 | 5, 
South Randfontein ........| 6,154 7,591 | 8,226 | 6,500] 10,000 13,200 
Transvaal G.M. Estates oa 6,773 | 6,566 | 6,534) 12,985] 1 | 13,105 
DUORSEEF occccccccvevees o--| 2831! 2,926 2,900! 2046 2,143 2,246 
Van Ryn............. sresee+| 10,179 | 10,028 | 10,931 | 23,640 | 23,144 | 23,814 
Village Deer ............ +-| 8,590 | 9,204 | 9,325 | 9,000 | 10,000 | 11,000 
Village Main Reef .......... | 15,022 | 15,121 | 15,384 28,021 | 28,520 
Vogelstruis Estates ........| 3,134) + t | 29/4 | 4 
West Rand Central ...... «-| 882) 885 ¢ + * i: ¢ 
RE CEE A 1 1,764 | 1,853 + eit + 
Witwatersrand ............ | 10,429 10,372 | 10,350 | 17,017 17,052 | 17,055 
Witwatersrand Deep ...... | 14,650 15,306 | 14,894 | 30,192 | 31,457 30,518 
WHEEERDE, wecccccaccecaccess 6,680 | 6,827 6,609 | 6,800 | 7,003 
WE Soi Shasichect Fe 1,250 1,179 | 1,285 t con 








+ Return not yet received. 


WEST AFRICAN .—The following are the gold returns tor the 
month ending August 31st, 1908, as compared with the same 
period of 1907 and 1906 :— 


* Loss on working. 























| 1906. 1907. | 1908. 
| | Esti- 
| | mated 
| Ozs. Value. Ozs. | Value., Ozs, | Value. 
oe oe | &£ a 
January ...... 19,684, 75,996) 22,542 87,162 24,844 98,808 
February......| 16,957 65,651 22,795 89,688 25,354 101,813 
March ........| 18,211) 70,317, 25,176) 99,089 26,726) 106,243 
April.........-| 16,801) 65,374 26,519 104,532 25,108) 100,353 
May .......---| 16,411) 64,177, 25,312) 98,670 24,227) 97,091 
June.........-| 16,107 62,205 24,241) 94,996; 23,360! 92,737 
July ........--| 16,070 61,097 22,774) 89,800 24,587 97,829 
August ......| 17,778 69,505 25,026 99,158) *25,195, 100,629 
September ....| 19,159, 74,149 24,977| 99,628 .. |. 
October ......| 20,949 81,775 24,331 95837  .. - 
November ....| 24,060 94,217 25,594/101,183 .. a 
December ....| 23,772, 95,105 23,931, 95,142... in 


225,959 877,568 293,2181154885 =... |, 

| Pres +199,401, 795,503 
194,385 763,095 
138,019 534,322 





Year to date .. 
Ditto 1907 ** ee i 
Ditto 1906 .. Bare Roba tae 








* Increase over August 1997, 169 ounces. 
+ Increase over eight months, 1907, 5,016 ounces. 


NIGEL DEEP.—For the year ended April 30, 1908, the directors 
report that it has been found possible to continue milling opera- 
tions during the year under review with results which, under the 
circumstances, may: be considered satisfactory. The balance to 
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on ——— | 
the debit of appropriation account at April 30, 1908, was 
Since the close of the year under review there has been rope 
sum of £2,500, which was advanced by the Consolidated Gen 
Fields of South Africa for the purpose of development, and s- a 
to the South African Gold Trust and Gold Mines Investment Go 
pany, pro rata to the amounts advanced by these two com ae 
The company’s liabilities on ioan accounts at the date of shinee es. | 
stand at £124,500. The investments of the company remain a 
date of last report, representing a book value of £36, 3-, inched at 
106,900 shares of {1 each fully paid in the Sub-Nigel. of whick i 
100,000 are under option to the South African Gold Trust. . | 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


[September 12, 1998 | 
. 












































oe 
ont. Gold Recovered, 
| Satie eH | 
MINE. es | i: * aac | Prof, | 
Sa | S33 (¥) 
‘Mil. §5 Mil 495 Tova), | Value, | 
| | Se | 
| } | 
—_—_—_— a 
| Oss. | Ose. Ozs, £ 
Abbontiakoon Block 1..! 5,539) .. | ¥e a j 2.422) 9gq || 
EE RCE ,103| 4,684 1,876) 697| 2,573 (Vy Joga |! 
. 0,28) 
African Gold Dredging i] 
and Mining Conces- 
SD oc ccsntuyeckse > Si 399 
Akrokerri  (Ashanti)) | | | 
Sere .-.| 2,660) 2,040) 886) 227) 1,113\(¥V) 476 | 
Ashanti Goldfields Cor-, | 
I iso menaes | 5,551) .. | 815 2,308 3,123(V) 13.286 | 
Ashanti Rivers and Con- 
COSBIONS 200 cccsccces * | ee | 466)(V) 1.864 i 
Associated Northern i} 
Blocks (W.A.) ......| 5,737) 2,990) . oo 6th lee) RB TT 
Associated Gold Mines lj 
of Western Australia 10,432) .. | ‘i | V) 22,650 |} 
Aurora West United.... 7,016) os se { 
RESTS at an 3,390 oi é (V) 891 | 
Broomassie ............ 1 2,548, 1,816 558) 2,374(V) 9,526 | 
Burbanks’ Main Lode... 1,721) 1,688) 74 227 967(V) 3,260 | 
Duff Development ...... +. -- | ee oe | ee 
Eldorado Banket ...... _5,250} 3,250) 1,660 210) 1,870(¥) 8,000 
ie GID. vecchckns scenes 25,750) .. | wi ee | (PR) 14,666 
Frontino and Bolivia . es 2 o- ° \(V) 5,646 
Gaika Gold ............ 5,035; 1,798! 1,000) 92 1,092(V) 4592 |} 
Giant Mines of Rhodesia Saa0l -. | 1Bi5, oe | lee KV) 70] 
Globe and Phoenix...... 6,490) 6,650 ,208 485 2,691 ae 
Golden Horseshoe | ; 
Ee 24924... | = (12201). V) 51,465 || 
Golden Pole ..........+. 839) 932) 586) 157 743(V) 2,739 
Great Boulder Prop. .... 14,8 528 13,134) | 13,200) 49/689 
Great Fingall .......... 22,234) 22,234 3,550 2,885} 6,415) 27,200 
Gwalia Consolidated....| 4,468} 3,858) . | os 1,316)(V) 5,592 
Hainault ............+. oo | 1,409 0 V) 5,982 
Hannan’s Reward ......,; 4,400) .. | 5499, wf te |e 
Hudson's Consolidated) _ 160) .. 526 oe } ee a 
Ida H. Gold Mining Co..| 1,1 ox 4 820) ee . V) 325 
Ivanhoe .......+++ceeee: (19,640. | 3,002) 6,884 9,886 (V) 42,010 
TT cseeresstesenens 11,060, 7,163; » — ((¥) S012 
Lake View Consols ....| 8,541) 2,363 ‘ - —_|(¥) 1008 
Mexican Mines of ElOro! 8,685! .. | ee _7% , P) 15,466 
Mills Day Dawn United| 1.662) .. én Ge ~ iV) 6400 
Mount Boppy .......... 5,560) 6,502 1,369 2,681 4,050, es 
New Zealand Crown....| 1; os me . -— i(¥) 2s I 
North White Feather ..| 2,100} 2,500 887 106 993(V) 3,52 || 
Oroville Dredgery ...... ee be sont isles 
Oroya Black Range ....| 4,401) ., 2608) .. | - (V) ~~ | 
Oroya Brownhill........ (10,012) .. ee Vv) ae 
Pfeiffer’s Day meee ».-| oan te “ah (Vv) % | 
Pigg’s PeakDevelopment) 4 ee | “ «owe 
a ba Block A . - +e.| 8,940} 5,205 2,724| 782 3,506|,V) 13,16 
Rhodesia Consolidated | | 
Nelly Mine ........ 1,800) 813 803 375| 1178} | 
Selukwe...... Si caliadih 4,730) 3,282 866) 236) 1,102). 24 | 
Sons of Gwalia.......... | 13,002} 13,274 2,267/ 2,101}, 4,3711(V) IBS | 
South Kalgurli.......... | 9,033) .. 2,948) . 1) oo 
St. John Del Rey ...... ne ss " ‘ | KV) 34467 
Talisman Consolidated..| 3,625) .. . | : a V) ae 
SMD da. kcokanssrarepen | 5,003) 5,688) 3,292! 1,009) 4,301 (V) 0 
SE ccnsnpeswnnvnnve | 8,200] 1,000) .. js. + geal ya 
Troitz Goldfields. ....... | 2130} S70) 32 | ce 932(¥) S40! 
WONNERG do ncsnccnsescsces Ret 3,787 . a 487) Lean) 6199 
Wanderer (Selukwe)....| “i ,661, oe | *- ye 
Westralia Mt. Morgans .| 5,700! 4,965 630, 1,337! 1,967 (V) 5,850 
—————— 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


. tl 3 i 
Assisted by the welcome change of weather this week, fatme™ jf 


have been enabled to renew their harvest labours with les 
dismay, but matters continue very backward, and 
of grain is still standing out in the fields unfit to cal 
Strong winds, however, are drying the land rapidly. 
crease of business has followed inquiries since last Monday, 
but movements in prices remain favourable to holders. Englis® 
wheat firm at the recent advance for dry lots, threshings being 
much delayed of late, through prolonged rough weather. Whites, 
delivered up, range at 34s to 36s 6d; reds, 335 6d to 355 6d pet 
qr, 504 lbs, according to quality. Good reds in the country ~ 
rail are usually held for 33s. Foreign grades readily yon 
able and close at hand are supported without difficulty, or 

the statistical position at present continues fairly strong: a 

tions :—No.t1 Northern Manitoba, 42s, ex ship, 425 6d to 428% | 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Ee NE ai <a ——-—--- — | Net ane ae eee a — . ee 
Profit al A iati ; , 
A Pppropriation Corre: d 

| Matanco| Aer | Aecet__“Pereeritive,____ Gasepentng, 
| | Period from _ Pay- ble f Dividend. ‘ D 
Company. Ending. | Last | ment of Distr. ‘cctinaginensetaienimntsinanenacsicessan| Ae WO el an 
| | eo ned aibhon. Ordinary. Prefce. Gem, - ae Net | Divi- 
| __|____|Imterest.| = |_ Rate. |Amount. Amount. tion, &c. Profit. dend. 
| van aeSiock .....-| Jane 30 | 11596 9,008 20602 Ott al ser 
ian Joint Stock ...... | June ; : \ eo “ ad a 20,602 450 a 
eee te One G) 2.522 """) June 30 | 321499) 153,034 185,533 “18 135000 | 60533 .. | acanml- is 
Papereial Bank of Australia June 30 8,406) 78,166 86,572. oe 31,760 46.151 8661 74.409 
| Royal Bank of Ireland ...... Aug. Sl | 15,513 37,404 52,717 12 36,000 =... 2,150 14,567} 38698 12 
OrneR CoMPANIES. } 
| Broomhill Collieries (2)...... June 30 a 56,449 56449 10 | 16,625 9,975 15,558 14,291) 64107: 10 

Salieo Printers’ Association (3) June 30 | 131,968 43,375 175,343, .. | 150808 .. 24,538] 424.040; 63 
Colchester Brewing Co. soaece June 30 | 1,129 4,885 6,014 ‘s iti 3,750 ie 2,264 2383 nil” 

G 1 Motor Cab Co. (4))} ‘ i ) } oad 
Geer! Motor, Cod 4) “July 31 |Pr.9,68¢ 127,989 118,307 { 1058) 31750; °° 14,789 9,352\Dr.9,382, nil 

Ibbotson Bros. ....++« aoe June 30 8,227 19,766 27,993. 7 15501. 2,000 10,492} 9,795, 7% 
| Kayser, Ellison, and Co. ..... June 30 | 6,365 25,647 30,01z 124 13,125 6, 5,000 5,887} 30,519 14 
"Leeds and Liverpool Canal Co. June 30 6,203 6,163 12466 nil .. 1,985 i 10,481, 12,947) nil 
 Pearks’ Stores (Africa) (5) .... Mar. 14 1,620 Dr. 3,620 Dr. 1,990 ioe om <a Dr. 1,060 Dr. 999 owe | ; 
| Pearson and Knowles Coal and | 
| Tron Co. (7) eeeeeeeeeeee! June 30 =—s_—- 8,998 116,010 125,008 113 50,588 37,000 33,333' 12,087) 110,680 10 
|price’s Patent Candle Co..... June 30 | 10,202) 73,773 83,975. 65,625, .. | 11904 6446 298171 93 
| Santa Rita Nitrate Co. (6).... Dec. 31 5,918 27,778 33,696 20 20,000 wa 11,433 2,253) 23,588 224 
| United Electric Car Co....... June 30 5.096 12,769 17.865 6,000 5.678 6,187, 20460 5 


| Yorkshire Electric Power Co. June 30 (Dr. 189 363' 224 224 Dr.1.2ti 


(1) Banco de Chile.—The report gives the amounts in dollars which have been converted into sterlingat 1s. The gradual and 
| constant increase in the operations of the bank has allowed this institution to devote during the last half-year its customary assistance 
toclients, and also timely help to important industrial and commercial concerns, notwithstanding the instability of affairs caused by a 
fnancial crises. - 
(2) Broomhill Collieries —The year's profit of £74,352 3s 6d compares with £74,497 4s 6d the previous year. Considering the 

guctuations in prices the directors regard the results as satisfactory. 

(3) The Calico Printers’ Association.—The profits of the last 12 months have been adverse!y affected by the serious falling off in 
trade, and a decline in values, which have resulted in considerable shrinkage in the volume of business, and consequent higher cost of 
| production 

: (4) The General Motor Cab Company.—The progress of the business has continued to be of a most satisfactory character. and the 
‘trading for the period has resulted in a profit of £168,438, after charging to revenue all the expenses in connection with the upkeep and 
| maintenance of the cabs and tyres and other property of the company. 
| (5) Pearks’ Stores (Afcic1). —The directors express their regret at the result of the year's trading, but fee! some satisfaction that the 
company has been able to emerge even so well, from such a disastrous year as the present one has proved to all interested in South 
| African trade. 
| (6) Santa Rita Nitrate Company.—The board regrets the delay in placing the accounts before the shareholders, which was caused 
| by the miscarriage in the post of the documents forwarded from Iquique. 

| (7) Pearson and Knowles Coal and Iron.—The conditions of the various trades in which the company is interested have fluctuated 
\euiderably during the year. The earlier months were marked by unusual activity in all departments, but the widely extended 
\\iuacial crisis in the autumn resulted in a general contraction of business, reduced prices, and in some directions short time 
| widiminished output. The directors desire to record their deepest sympathy with the relatives and friends of the men who were 
| tiled by the recent explosion at the Maypole colliery, one of the pits of the Moss Hall Coal Company, Limited, in which this company 
| sthe principal shareholder, and to express the sorrow which they feel at the loss of so many valuable lives. They are confident that 
this they will have the acquiescence of every shareholder in the company. The financial loss caused by the explosion, of which as 
|| yet no reliable estimate can be made, will fall upon the Moss Hall Coal Company, Limited, but will necessarily affect the interests of 


his company as large shareholders, and for some time delay the satisfactory results which were anticipated from the purchase of 
l| the shares. 














$$ nnn Se 


STATEMENT OF BANK ACCOUNTS. 
| The following statement shows the position at the end of Aucust of banks which issue monthly 
iSatements of accounts :— 


Liabili- Deposit 
ties to and Cur- 








Cash on! 
Tora Hand 
LraBini- = and at 


‘Cash at. | Disco’nts | 
‘Call and Invest-| where =e Miscel- | Torat 





Miscel- 








| Share- rent Ac- | laneous. | | Short ments. stated — |laneous.| Asszrs. 
| holders. counts, &o.. | — — = Notice. | separately o 
POI nda hematin ieee ec remanent a cal 
a eo & & | & i & £ | 8&8 & | & & | # 
pital and Counties!2,650,000) 34,834,205) — 679,318 38,163,523) 5,857,153/6,966,483 4,920 673, -- | 18,723,062 1,696,152/38,163,523 
NY bisécexeswee (7,171,600 72,207,329) 1,310,252) 80,689,181 )11,328,207/6,963,037 11967888 10,609,912 36.627,125 3,193,012:80,689,181 
london and S.-Westn.|2,000,000 14,410,675| 437,233 16,847,908) 2,047,163 


| '1,328,050 3,991,700) -- | 9,444,888 36,107/16,847,908 
. & Westminster 4,200,000 27,414,487) 2,018,254) 33,632,741) 4,152,333)5,98C,250 5,200,079, .. | 17,372,022 928,057 33,632,741 


Lond. City & Midland 6,459,205 53,684,432} 2,979,700) 63,123,337}, 9,110,239/7,220,902 7,960,757) 5,977,452 28,503,176 4,350,811/63,123,337 
— Joint Stock. ./2,965,000 18,056,683) 1,471,482 22,495,165) 2,615,183/4,131,335'4,011,711) | 9,793,006'1,941,930'22,493,165 


eas eee on 12,372 198, 1,252,419) 15,719,157), 1,636,769 1,850,116 1,764,706. 3,632,588 6,834,979 ee 415,719,187 
-rovincial of) | 

pZngland taiicodeaie 5,350,000 57,041,668, — 572,037) 62,963,705! 8,305,421)3,001,386 1493984735,717,051 ..  |62,963,705 
t--. re ; 3,569,153, 28,981,253) 1,866,111 34,416,517) 4,588,103.6,725,921 4,512,193 1,773,967 14,367,120 2,448,213 34,416,517 
a Ondon and) | | | i 

pelts ee ese eee 14,704,785, 36,148,243 5,222,720 46,075,748) 6,238,599/7,378,60016,074,337 | 20,272,962 6,111,250 46,075,748 
iliams Deacon's . - (2,000,000! 13,639,929) 412,781) 16,052,710) 2,091,800:1,494,774|2,859,046, 2,274,614 6,557,742: 794,734 16,052,710 





Pee. 
Bey: No, 2, in similar positions, ruling at 41s and 41s 6d; 41s. Australian patents, 24s 6d to 25s 6d, ex store, 280 Ibs. 
lam 38s; choice white Karachi, 38s 6d, both landed. Country patents, 25s, upwards; roller whites, 233 to 23s 6d per 
ies oe’ On spot, 40s to 418, 496 Ibs. New Zealand re- sack. Sufficient is railed to London for requirements, quality 
og Cut of supply and nominal. Long, 38s to 39s; short being unsatisfactory. The wheat cargo market exhibited a quiet 
7 378 to 38s. South Russian, on sample, ex granary, 39s to | tone during the week, but sellers evinced no undue desire to 
Sor 63 Ibs, Plate, 38s to 398, landed, according to quality. The press their sales, and prices in most cases ruled steady. Danube 
ent in most respects displays maintenance, but con- (on sample) at Gibraltar, sold at about 38s gd. Parcels of No.1 
innee are Slow to follow asking prices. On landed terms, Northern Manitoba, September-October, sold, 378 1éd, 

best eee first patents, 30s 6d upwards, landed. Pillsbury’s 36s 10}ed, to. 378; and October-November, 37s 144d, 36s gd, to 
been Gola aremain out of offer on spot, and nominal. Wash- 36s 10%d._ Black Sea grinding barley remains very firm and 
0 ohare a Medal, 30s 6d; Kansas top patents, 29s to 29s 6d. | scarce on the spot at the recent advance. Parcels ex ship are 
bolde xe grades, Iron Duke, 24s 6d, ex store; town house- | easy, on better arrivals forthcoming. Odessa, 235 3d to 23s 6d, 
Sot and nee. , ed Pet sack, ex mill. Hungarian flour firm, on | éx ship, just due, 23s distant, and 23s 6d to 24s 6d, ex ware. 
hear, being very scarce as of late. Best types, 40s to | house, according to sample. Good Persian, 208 4¢; and 
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the statistical position at present continues fairly str 
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THE ECONOMIST. [September 12, 1903, | 
TRANSVAAL GOLD PRODUCTION.—The following returns ior the | —— | - 
month of August have been received, and the output and profits‘ ee eeeen re at Roril 30, 1 908, was £35,25 
where stated, tor the two previous months are added for purposes | cum of £2,500, whi a av oe y there has been Fepaid the | i 
of comparison. The profits in many cases, it must be understood, 500, which was advanced by the Consoli lated Gold , 
are nierely estimated :— Fields of South Africa for the purpose of development, and = i 
cash iS Sadia to the South African Gold Trust and Gold Mines In, stent 500 || ty 
pa erent ~——_ | pany, pro rata to the amounts advanced by these two com om | 
| eC Pe: Profit. the company’s liabilities on ioan accounts at the date of th noe | 
| June. July. Aug. | | June. | July. Aug. stand at £124,500. The investments of the company re mlene 
date of last report, representing a book value of / 34, - 4. includi at i 
iia eis tao 88 =, =, °. &. ‘co, ‘. 106,900 shares of {1 each fully paid in the Sub-Nige!. of vein A 
capantGubeehen s. | 1216 7.340 6876 | 10051 | 10089 | 9,029 | 100,000 are under option to the South African Gold Trust, | | - 
Consolidated Langiangte - | 7,522 17,668} 7,900 | 10,488 | 10,716 | 10,907 ij 
Consolidated Main Reef . 5,205 5430 5,578 6500) 6,940 7,527 CRUSHING RETURNS, | Aut 
Crown Deep......-.-+++++4.) 2S ies 16473 37,500 | 38,000 | 40,100 (For lent culend - vom | | Bai 
$665.00 6sgbeseee 20,867 | 21 01 or iast Calendar month exce i} 
Durbar. Roodepoort ........ 3,910 3,957 4,183 | 5,500 - ~ P es woncveianans one. ) H i 0 
Darban Roodepoort Deep .. 4,834 4,756 4,662 | 5,000| 4,500| 4,600 7 eT — nes | Roy 
East Rand Suapelctery mie + 50,345 50,621, + 94,875 | 95,286 Tons lt 
SNIED cvencccnccnccsececest | astse 13,434 13,304 32,044 33,053 | 33,521 | Crushed. Gold Recovered, lj 
Ferreira Deep . ............ 17,841 18,435 18,652 | 50,000 | 50,600 | 50,400 male e | 
French Rand ....... jatendd | 4,254 3,887 3,434) “601 | *1,935 | 71,383 MINE. (eg e .. | Prof, ~ 
Geldenhuis Deep .......... | 10,561 | 10,375 | 10,518 | 14,730 | 14,500 | 14,5¢0 | Sa) | 23 (vy) | | Cali 
Geldenhuis Estate.......... 6,283 5,702 5,661 12,467 | 10,231 | 10,271 Mu 95) mil | gs Total, Valu | Col 
et a 4,095 4,135 4,208 | 5.455 | 5,064| 5,759 i: | 8 otal, Col 
Gienseien Main Rect... 4535 4541 4,650 4:747| 4811| 5,122 or oF = 
ca 732 | 7847 7.734 10000! 11:00 | 11,000 | anti |_ D 
Glynn's Lydenburg ...... --| 1,786 1,795 1,637 | 4,770 | 4.903 | 4,081 | Ose, | Oze Ore. ee a | Tbbc 
: CTIOt.....02.00-000 sbaebely 4,422 4,293 4,626! 7,870 7,939 | 8,770 | Abbontiakoon Block 1. | See oo } * 2,422V ’ | Ka 
soo | 2,002, 1,768 1,735 | oe t ND eile tes os nal 103} 4,684 1,876| é97/ 2,573 vy) nt | y 
umpeis....-. 4129 4167, 3980/ 370| 408| 4,042 | African Gold’ Dredging ) Lees 
eee Deep. 797 | 6840) 6,469 4,500 500 500 and SMining Conces-| { Pea 
Knight's Deep . --| 14,640 14,390 | 14,797 | 31,221 | 29,138 | 31,462 SE cnccvcese seeds oo | oe J ee } 399) | Peat 
Lancaster - 735v £11,119r £10,746 *63 | 93 1,429 Akrokerti (dina | a 
Lancaster West ............ £10,6040 £10,806r £13,322r; 2,770 | 2,854 2,145 I oe a SS 2,040) 886 227} 1113\(V) 47 | . 
Langinagte Deep ..... .... 12,103 12,182 12,271 | 16.250 | 17,0c0| 17500 | Ashanti Goldfields Cor: ee = | Prie 
Lang Estate.......... | 14,570 14,570 | 14,733 | 21,000 | 24,00 | 24,C00 poration .........++: a 815 2,308) 3,123)(V) 13,266 | Sant 
Luipaards Viei ............ | 4,980, 5,102; 5003) 7,33 8182) 7,618 | Ashanti Rivers and Con: | a Uni 
Main Reef West ............) 1,631 1,882 | 2,061 291, «1,027 | 1,737 MUIR kcnxcerescae ee ee Ane 466\(V) 1,864 | } ~ 
May Consolidated .......... £25,500r £25,095} £25,240e/ 11.184 | 11,126 | 11,472 | Associated Northern, | |) 1464 Tt BR | York 
Meyer and Chariton ........ 5009 «4,625! $923! 9302/ 7984' 9848 Blocks (W.A.) . 3,737} 2,990) .. ae on 
wees --»--- sahineaesveial 7,168 7,337 | 7,353 | 11,530 | 12,090 | 12,436 | Associated Gold Mines | | 
w Kleinfontein .......... i 13507 | 13,777 | 23,211 24,265 of Western Australia 10,432) .. a | (¥) 2288) | cons! 
New Modderfontein ........ | 12,037 12,605 | 12,123 | 20,071 22,604 | Aurora West United....| 7,016) .. os ! to cli 
New Primrose ............-. 7,656 | 7,976 | 7,847 | 15,968 | 16658 | 16,020 | Bibiani ...... .....-... | 41520 3.390) 7 oot \¥) a8 ' 
New Rietfontein Gopecoeences | 9,124 9,273 9,018 16,587 16,552 | 16,032 Broomassie ............ 1 2,548) 1,816 558} 374(V) 9,596 | baa 
New Unified Main Reet ....| “ 4,222 | 4,290 / 7,120] 7,113 7,113 | Burbanks’ Main Lode..| 1,721) 1,688) 74 227 "967 (V) 3360 | 
Nigel .......... tere eee eeees | 4,092 | 4,085 t 7,00 6,575 | Duff Development...... e's aioe . . 1,387 fucti 
Nigel Deep ..... tees ee eeees 1761 | 1,831 | 1,757 432 414 282 | Eldorado Banket ...... 3,250} 3,250} 1,660 210) 1,870(V) _ 8,000 | i 
North Randfontein ........ 6,632 | 6,502 | 6,582) 9,600) 8,000) 8,000 | El Oro.......... s.seee. OC er ee te) as | | 
Nourse Mines .............. | 12,962 | 12,949 | 12,824 | 18,500 | 18,800 | 19,050 | Frontino and Bolivia ..) -- | .. ‘ ‘ . _(V) S66 | trade 
Porges Randfontein ........ | oq 243 | 6,300 €,350 | 9,400} 9,00) | 9,200 | GaikaGold ............ 3,035} 1,798) 1,000 oa 1,092'(V) 4592 Prod 
Princess Estate and Gold « 8250 £18,1700 aUBle seed | B97 | 6320 | Giant Mines of Rhodesia! 4200 | 108 vo |} 5 en 
Robinson Central Deep ....| 16,070 | 15,609 | 15,961 aeass | soto | 42964 | Golden Hosesice | | - ae ee Eo 
Robinson Deep ............ | 45,077 | 50,857 | 54,317 BStGNGS cose scecs eee 4924, .. | agaoi) (Vy 51,465 | maint 
Robinson Ran cess Hoel 5,43 622 7016 4,000 7,700 | 10,200 | Golden Pole ...........+, 839) 932) 586 157) 743(V) 2,739 | ; « 
rt Central Deep . hae £14,328r/£14,092r, 3,418 | 3,619 | 3,543 | Great Boulder Prop. .... 14,896 528, 13,134) 66! 13,200) 49,689 | |.com 
Roodepoort United M. a 6,751 | 6,824 | 8665] 11,957 11,794 | Great Fingall .......... | 22,234) 22,234: 3,530) 2,885 6,415(V) 27,20 ae 
cha. 10,715 | 10.793 | 10,826 | 16,000] 17,000 | 17500 | Gwalia Consolidated....| 4,468 3,858)... ; L316 (V) 5,582 Alnic 
OMIEG sieve cescscicnoeds 2,285 | 2,665 | 3,900] 3,175 | 2,925 | Hainault .............. ..| 6167} .. | 1,409 V) 5,98 | ( 
Bheba ...... 2... eee eeceeeees 2,870 | 3,131} 3,020; + soe Hannan’s Reward ...... |; 4,400, .. | 549 eo | by the 
Simmer and Jack .......... 955 26,358 26,592 | 69,165 | 65,966 | 68,143 | Hudson's Consolidated! 160) .. 526 | irae “ 
Simmer and Jack East coco 8,734 | 8372 | 8,011 | 6,766 | 5610 5, Ida H. Gold Mining Co..| _1, - 820} (V) 32% \ 
South Randfontein ........ | 6,154 7,591 | 8,226 | 6,500 | 10,000 | 13,200 | Ivanhoe .............4-. 19,640) .. |} 3,002) “6,884 9,886)(V) 42,010 a 
Transvaal G.M. Estates a 6,773 | 6,566 | 6,354 | 12,985 | 15,238 | 13,105 | Kalgurli..............+ 11,060, .. | 7,163) (V) 30,412 |) franc 
Treasury .....-.sseeeee eee Si} 2,926 2,900 2,046 2,143 2,246 Lake View Consols ... | 8541) .. | 2,363 (V) aod 4 
La Pens. o9sece0ns seeee 10,179 | 10,028 | 10,431 | 23,640 23,144 | 23,814 Mexican Mines of El Oro! 8,685! .. e | (P) 15,466 y 
IED EIORE 00s secceceoes 8,590 | 9,204 | 9,525 | 9,000 | 10,000 | 11,000 | Mills Day Dawn United| 1.662) .. ‘ ‘ | + iV) 6,400 | ted 
Village Main Reef .......... 15,022 | 15,121 | 15,384 | 28,050 | 28,021 | 28,520 | Mount Boppy .......... 5,560) 6,502 1.569) 2,681 4,050). the 
at ae beecdete 3,134) + t | 2,209  . New Zealand Crown....| 1,724 .. . + tM) ia this 
woken ntral ..... ves | Ss san 1 553 : ' : North White Feather ..| 2,100} 2,500 887) 106 a | pais 
see eennsensererecese| J | i . Fee ele ea i y) } iH: 
Witwatersrand ............ | 10,429 | 10,372 | 10,350, 17,017 | 17,052 | 17,055 joenn Black Range "| 4,401) 4. 2 608) } WW) 11,066 H} this c¢ 
Witwatersrand Deep ...... | 14,650 15,306 | 14,894 | 30,192 | 31,457 | 30,598 | Oroya Brownhill........ ' ' 10,012) 3,333 (V) 14,182 |) H) the sh 
Wollamter. ..ccccccscconccess | 6585 6,680 6,827 | 6,609 6,800 | 7,003 | Pfeiffer’s Day Dawn . 774 “ } (V) 2,126 Salles 
ES | 1,250) 1,179 | 1,285 .-. Pig's PeakDevelopmicnt| 2,894) .. 580} * 2 a. 
i oii se heal at ae, Se Prestes. Block A sano 8,540} 5,205 2,724 782) 3,506|(V) 15,163 
*Ly vorking. odesia onsolidate 
iia ciate oh i t Return — received. et ey Mine sees 1,800) 813 ol ee 
.—The following are the gold returns for the TUKWE «...-se0-seeeees : 0282 866) a 2 | 
month ending August 31st, 1908, as compared with the same South Keigurit iehaneinesl 13085 — 2348 20H sankey Ly ) Staten 
period of 1907 and 1906 :— St. John DelRey ......| -- | .. | | ; \v) 30,500 
Talisman Consolidated.. | 3,625, .. | : . V) 24467 
| : Taquah «..0.s0s200s042. | 6,003 5.688 3292, "1,003, * 4,301 y 
! OMDOY «.. 6 cee ceervvees 7 } . . *- | 
1906. | 1907. | 1908. Troitz Goldfields. ....... | 23130] 3,730) | or | * gsaiwy ar 
eRe em eee NED a mm _ | Vivien ...........eeeeeee | 3,084) 3,787 565) 487) 1,052\V) 4455 
| | Esti- Wanderer (Selukwe) ... .| 13,392 1,661, os Dy ay (V) 6,159 ros 
| | mated | Westralia Mt. Morgans -| 5,700! 4,965 650) 1,337! 1,967(V) 5,850 
dpiahimennmmeiitin asain M 
Ons. ‘Value. Ozs. | Value. Ozs, | Value. — ii 
Coane joer -\- ) 
| | } wondon 
| er | 8 The C ial Gime 
January eed 19,684, 75,996 22,542) 87,162 24,844 98,808 & Vone;©et 5. lend. 
February......| 16,957 65,651 22,795 89,688 25,354) 101,813 ——— london 
March .......+. | 16801 gy 25, 176, 99,089, 26,726 106,243 Nationa 
April....ss.... 1 65,37 26,519) 104,532 25,108 100,353 Sati 
y ’ i ui 
May 22] lean) 64177, 25°312\ 98670 24/227] 97/091 THE OORN TRADE. Boel 
June.........-| 16,107 62,205 24,241) 94, 996 23,360 92,737 Friday Evening. 
July ..........| 16,070 61,097 22°74) 891800 24/587 97,829 Mark Lane, y tent 
August ......| 17,778 69,505 25,026, 99,158 *25,195) 100,629 | Assisted by the welcome change of weather this week, fame Smith 
September ....| 19,159 74,149 24,977) 99,628 .. ~ have been enabled to renew their harvest labours with les Viliam 
on: eccee yt arene Ay ao 1 + ‘ ** dismay, but matters continue very backward, and a good dea. — 
ovember .... ’ ’ ee ee monies 0 of o cart as yet | a 
mber _...| 23,772 93,105 23,931 95.142 es - of grain is still standing out in the fields unfit to a t Quay 
Dece - x Strong winds, however, are drying the land rapidly. - 
225,959 877,568 293,2181154885 5 crease of business has followed inquiries since last Monday, | 
Yeartodate ..| .. | +. | «+ | «s | $299,401) 795,503 | but movements in prices remain favourable to holders. English 
Ditto 1907 .. y ee co | ee 194,385 763,095 | wheat firm at the recent advance for dry lots, thgohing gs being . 
Ditto 1906 . Rs OR ce .» | 138,019 534,322 much delayed of late, through prolonged rough weather. ee ur mh; 
* Increase over August 1907, 169 ounces. | Sores is TONGS Gh HEF. 80. 6d; reds, 338 ne eal 
+ Increase over eight months, 1907, 5,016 ounces. | qr, 504 Ibs, according to quality. Good reds in the prog 
NIGEL DEEP.—For the year ended April 30, 1908, the directors | Til are usually held for 33s. Foreign grades ty while ‘ 
report that it has been found possible to continue milling opera- able and close at hand are supported without dith x. Quott bake 


tions during the year under review with results which, under the 
circumstances, may be considered satisfactory. The ‘balance to 


—_——————— 
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tions :—No.*1 Northern Manitoba, 42s, ex ship, 425 6¢ 0 p39 | 
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253, | SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. - 
the i a ii TY eh we tae ke A AS GAatt OPES ee) Ck See eke ee ee ernie ioscan ms : 
x0ld | : ee 
en | | Balance | — Amount Appropriation Corresponding ge 
om. | | | Period | from | Pay- | Avail- Dividend, “Period Last Year. a ae 
od Company. | Ending. | Last a, of = eeataiinaeneione Carried to nema 
port | . q Reserv . at 
cl | | |aswount| Deben- | sation. |_Osdicary. | Prefoe.| oomete, Balenoe) wat | Divi Hee 
fing i | : var] ye Ns AB sos Interest. os aban _Rate. |Amount. Amount. tion, &c. Profit. dend. “oe 
|| ———_ BANKS. | S°p: @ £ % £ ae tT). a ee ——— id 
\\ | Australian Joint Stock ...... June 30 11,594) oo 20,602 eo aa os ae 20,602 1,450 re : ; 
i | Banco de Chile (1) ....+-- .../ June 30 32,499) 153,034 185,533 18 135000 .. 50,533, 222728 18 é 
\ Commercial Bank of Australia June 30 8,406) 78,166 86,572 .. ? 31,760 46,151 8,661 74.409 2 
) || BBD | goyal Bank of Ireland ...... Aug. 31 , 15,313) 37,404 52,717 12 | 36000 .. ,; 2150 14/567) 38698 2 || if 
eased | i | eg ssh 
i | Orner ComPANIES. ee tee 
m | | Broomhill Collieries (2).....- June 30 .. | 56,449 56,449 10 | 16625 9975 15,558 14,291) 64,107 ae 
m | oahes Printers’ Association (3) June 30 131,968 43,375 175,343 a an 150,805 “s 24,538) 424.040 = . ee 
o | Colchester Brewing > anne June 30 1,129 4,885, 6,014 : -- | 3,750) és 2,264 2,383 nil || ‘¢ 
| BB Sezer Motor, Cab Co (9)! guly 31 |Pr.9,68e) 127,989 118,307/{ jose) Si'750;* 14,785, 9,352Dr.9,382, nil |) | 
foen  itete Been. «00+: See June 30 | 8,227 19,766 27,992 7 15501 .. 2,000 10,492) 9,795 7% |) 
@ | MBE ksyer, Ellison, and Co. .... June 30 | 6,365 25,647 30,012 12} 13,128 6,000 += 5000-5887, 32519 14° || 
10,28) || | Ieeds and Liverpool Canal Co. June 30 6,203) 6,163, 12466 nil |... 1,985 - 10,481, 12,9947) nil 
 Pearks’ Stores rr a Mar. 14 1,620/Dr.$,5iU\Dr.1,99) .. | .. ee Dr. 1,960 Dr. 99 i oe bee | : 
Pearson and Knowles Coal an — 
' |) BBB Irom Co. (7) «.---seeeeee ‘June 30 | 8,998 116,010 125,008 11} 50,588 32,000 33,333 -:12,087; 110680 10 ~ = ‘|| ee 
4s | | Price’s Patent Candle Co..... June 30 10,202; 73,773 83,975  .. 65,6255 1. 11,904 6.446, 29,817 93 By: 
yas | | Santa Rita Nitrate Co. (6).... Dec. 31 | 5,918 27,778 33,696 20 _ 20000 .. . 11,433 2.253 23588 222 u 
| United Electric eects. —_ = si — — — so | ec 6,000 5,678 6,187, 20,460 5 ee: 
) 126 |} | Yorkshire Electric Power Co. June |\Dr. 189) 4 “a a P 224 Dr.1.201 i 
H ey Sa z an ns eee _— EES ‘ = et 
) = | (1) Banco de Chile.—The report gives the amounts. in dollars which have been converted into sterlingat 1s. The gradual and fe 
wen! ‘en increase in the operations of the bank has allowed this institution to devote during the last half-year its customary assistance | 
a | toclients, and also timely help to important industrial and commercial concerns, notwithstanding the instability of affairs caused by a ; 
) B91 | pnancial crises ? ie 
‘ a | : (2) Broomhill pg ag ntl _— po - £74,352 3s 6d compares with £74,497 4s 6d the previous year. Considering the 
Paget ductuations in prices the directors regard the results as satisfactory. , 
) sow | (3) The Calico Printers’ Association.—The profits of the last 12 months have been adversely affected by the serious fallin iq 
| ° 7 ° ° ’ gz off in 
4 ee | | trade, and a decline in values, which have resulted in considerable shrinkage in the volume of business, and consequent higher cost of 
, 4 | production 
) im | _ (4) The General Motor Cab Company.—The progress of the business has continued to be of a most satisfactory character, and the 
m4 "trading for le a woo =e — of eae oe charging to revenue all the expenses in connection with the upkeep and Li 
51.445 | | maintenance of the cabs and tyres and other property of the company. 
i | | (5) Pearks’ Stores (Afcic1). ~The directors express their regret at the result of the year's trading, but fee! some satisfaction that the ig 
) 4 company has been able to emerge even so well, from such a disastrous year as the present one has proved to all interested in South ee 
, | Alrican trade. ; : 
" a l, 6) Santa Rita oe ae ee —- tae the — in placing the accounts before the shareholders, which was caused : 
oe | by the miscarriage in the post of the documents forwarded from Iquique. : 
1) "3238 | (7) Pearson and Knowles Coal and Iron.—The conditions of the various trades in which the company is interested have fluctuated | ie 
v) 42,010 \casderably during the year. The earlier months were marked by unusual activity in all departments, but the widely extended : bees 
V) 30,412 \tuacial crisis in the autumn resulted in a general contractioa of business, reduced prices, and in some directions short time ai, eae 
P) ie wi diminished output. The directors desire to Tecord their deepest sympathy with the relatives and friends of the men who were qf ‘i 
v) 6.400 | tiled by the recent explosion at the Maypole colliery, one of the pits of the Moss Hail Coal Company, Limited, in which this company ae 
mea | sthe principal shareholder, and to express the sorrow which they feel at the Joss of so many valuable lives. They are confident that ee 
v) + | | iathis they will have the acquiescence of every shareholder in the company. The financial loss caused by the explosion, of which as 
Y gia2s0 yetno reliable estimate can be made, will fall upon the Moss Hall Coal Company, Limited, but will necessarily affect the interests of 
vy) LL. Hs saeey as large shareholders, and for some time delay the satisfactory results which were anticipated from the purchase of 
Vv) 14, | fj (he shares. 
(V) 2,126 
.v) 13163 ; 
ie STATEMENT OF BANK ACCOUNTS. 
wy ase | The following statement shows the position at the end of Aucusr of banks which issue monthly ; 
yaa jstatements of accounts :— 
iV) 30,50 ee eer eee ‘ ? 
iy) 24961 | | Liabili-! Deposit | Cash D\cesh at | Disco’nte | 
V) senso | ties to | and Cur- | Miseel- — a oe Call and’ Invest- | where (Discounts,| yi.) | Toran 
hy) 3407 | | Share- rent Ac- | laneous, | and at “Short ments. stated Loans, laneo 
KV) ve TIES. Bank of | &o. | us.| ASSETS. 
uv) ‘ | holders. counts, &c.) | Eng. &c Notice. | separately 
(Vv) 6, Aiiriilciinsnsinassesiecmennseaton re ! ” : tee! il eet teiaee i a al Mii a a 1 (33m 
A) 5.8 a os aaa 5 kee See 2 ee oe ee ee | bide 
—— | pital and Counties!2,650,000 34,834,205) 679,318 38,163,523) 5,857,153/6,966,483 4,920 673, -« | 18,723,062'1,696,152/38,163,523 1 a 
aos tees seseeeee 771,600 72,207,329} 1,310,252 80,689,181),11,328,207/6,963,037 11967888)10,609,912 36.627,125 3,193,012,80,689,181 i i hea 
“udonand S.-Westn.|2,000,000 14,410,675) — 437,233 16,847,908) 2,047,163) 1,328,050 3,991,700) ee 9,444,888  36,107/16,847,908 i 
i & Westminster 4,200,000 27,414,487, 2,018,254 33,632,741) 4,152,333/5,98C,250 5,200,079 oe 17,372,022 928,057,35,632,741 | + te 
d. City & Midland 6,459,205 53,684,432) 2,979,700) 63,125,337), 9,110,239)7,220,902 7,960,757) 5,977,452) 28,503,176 4,350,811/63,123,337 j 
——= on Joint Stock. . 2,965,000 18,056,683; 1,471,482) 22,493,165), 2,615,183,4,131,335 4,011,711) o | 9 | fd 
National 793,006 1,941,930/22,493, 165 
oe 2,094,540 12,372 198 pv 15,719,157), 1,636,769 1,850,116 1,764,706 3,632,588 6,834,979 .. 15,719,157 a) 
OVinclal O | | | | < 
— tne ee ceseines 5,350,000' 57,041,668) 572,037) 62,963,705) 8,305,421/ 3,001,386 14939847 35,717,051 oe -- |62,963,705 | 
aa Talon <i - tees 3,569,153 28,981,253) 1,866,111 34,416,517) 4,588,103,6,725,921 4,512,193) 1,773,967 14,367,120 2,448,213.34,416,517 | 
:, farmers |} a >ndon and) : 
with Jess Rian D Sees ve +0 4,704,785 36,148,243) 5,222,720 46,075,748 6,238,599'7,378,600 6,074,337 ee | 20,272,962 6,111,250 46,075,748 | oo 
good deal mt Deacon 8 ../2,000,000' 13,639,929, 412,781. 16,052,710) 2,091,800\1,494,774/2,859,046 2,274,614 6,557,742| 794,734 16,052,710 
pee 4 
rt as yet | oe ae - : #4 
No it Aes AR - 2, in similar positions, ruling at 41s and 41s 6d; 41s. Australian patents, 24s 6d to 25s 6d, ex store, 280 Ibs. ; 
 \fonday: Austral one 38s; choice white Karachi, 38s 6d, both landed. | Country patents, 25s, upwards; roller whites, 23s to 23s 6d per 
ae ™ ian, On spot, gos to 418, 496 Ibs. New Zealand re- sack. Sufficient is railed to London for requirements, quality : 
Enghs® os out of supply and nominal. Long, 38s to 39s; short being unsatisfactory. The wheat cargo market exhibited a quiet 5 
ings being a Ce t ) pes. South Russian, on sample, ex granary, 39s to tone during the week, but sellers evinced no undue desire to # 
rr. Whites, oer 2 “S, Hate, 388 to 39s, landed, according to quality. The | press their sales, and prices in most cases ruled steady. Danube ; 
acs 6d Pe! I umers a in most respects displays maintenance, but con- | (on sample) at Gibraltar, sold at about 38s 9d. Parcels of No.1 ‘ 
Yaa on - slow to follow asking prices. On landed terms, Northern Manitoba, September-October, sold, 373 1%d, ‘ 
= avail " om val patents, — upwards, — ee 36s es to, 378 5 and October-November, 37s 114d, 36s od, to : 
dily burns (yy *™ain out of offer on spot, an nominal. Wash- 36s 10'%d. Black Sea grinding barley remains very firm and 
ity; while M baker Medal, 30s 6d; Kansas top patents, 29s to 29s 6d. | scarce on the spot at the recent advance. Parcels ex ship are : 
ng. Quo Mica. Staces, Tron Duke, 24s 6d, ex store; town house- | easy, on better arrivals forthcoming. Odessa, 235 3d to 23s 6d, 
t to 4289% sot and t, 25s 6d per sack, ex mill. Hungarian flour firm, on | éx ship, just due, 23s distant, and 23s 6d to 24s 6d, ex ware- is 
: hear, being very scarce as of late. Best types, gos to | house, according to sample. Good Persian, 208 3¢; and é 












































AVERAGE PRICES. 


QvANTITIES SOLD. | 





| Wheat. | Barley. | Oats. | Barley. | Oats. 

seactimalitincee siadapeniient titinntiiniclininie  skaitie jiipeuchcata om 
1908. | qrs bsh | qrs beh| qrs b-h| 8 a@/| 8 @ | e 4a 
Sept. 5..| 58751 3 | 3,651 5) W084 3 | W110 18 i 2 Ss 
Aug. 29../ 769422 6 | 4,114 0 17859 1 | 30 10 24 «5 17 1 
22. | 55,23 0 | 1,460-3)-23541°2 | 31 2 2465 17 10 
1£..; 64,067 4 | 1,037 6 | 11,248 5 | 31 6 2310 | 181 
8..| 54437 5 | ‘683 6| 9687 1 | 316 | 21 /| 18 9 
1..| 63,780 2 388 1) 11,950 6 31 10 44] #187 
1907 ......| 18,316 4 7,216 6) 23,697 1 $i 11 we tn Ss 
1906 ....-. 78,579 3 19.448 3, 32,679 1 | 2 4 249 16 3 
1905 ...... 78,589 0 } 17,888 6 | 3 27 1 23 4 15 ll 
1904 ...... 46,116 1 | 22400 1, 31336 0 | WO 24 10 14661 





IRON AND COAL TRADES. 





The long-felt depression of the pig-iron trade seems to be 
finally breaking up at last. For the last few weeks we have 
been able to point to slight improvements, and the present 
position leads to the hope that things will still more improve in 
the near future. Buying is much more general than it has 
been recently, and advices from abroad continue to be of a gener- 
ally favourable character. The hematite trade.on the East Coast 
continues to show signs of revival, and the price of mixed num- 
bers is s6s 6d. Rubio ore is dearer, and is now quoted at 15s, 
c.i.f., Middlesbro.’ To-day’s Glasgow prices :—Cleveland, 
s1s 11d, one month ; buyers 52s cash, 51s 11d one month, 51s 8d 
three months; sellers 1d more. Market steady, small business. 
Turnover about soo tons. Connal’s Stores to-day.—In Glasgow : 
Scotch, 1,000 tons; Middlesbro’, No. 3, 64,561 tons; standard, 
nil; and hematite, nil. 

Our Middlesbro’ correspondent’s report, dated September roth, 
is as follows : —Pig-Iron.—Although the business during the past 
week has not been quite so brisk, the market still continues very 
firm. There has been a slight decline in price to-day, and 
No. 3 G.M.B. is quoted at 52s 6d. East Coast hematite con- 
tinues firm, and mixed numbers cannot be bought under 56s. 
Manufactured Tron and Steel.—Manufacturers say that they 
have not yet realised any improvement, and with the exception 
of the reduction in plates of 2s 6d per ton made by Scotch steel 
makers there is no change in prices. Steel ship-plates, £6; 


angles, £6 158; iron bars, £6 15s; all less 214 per cent. 
rails, £5 15s net. 
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steel ship angles, £5 12s 6d; iron ship-plates, £6 5s; iron ship 
Steel 
Iron Ore.—Sellers are very much firmer in 
their ideas for this year’s delivery, and will not sell for next 
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oon . : . in — 
Karachi, 23s, both ex quay. Forward positions were quietly | year except at advanced prices. Best Bilbao Ru! n ote (e 
entertained, and prices, after being firm, denoted occasional | per cent. iron), 158; Gellivare and L/K Swedish iron ore nan 
weakness. Azoff-Black Sea, loading, seld, 22s; ditto, October- | cent. iron), * A ' grade, hematite, 19s 6d 5 “C” grade, Cleve. | 
November, 218 10%4d; five options, September 18th-October, land, 17s 6d; “‘ F”* grade, basic, 178 6d; c.i.f. N.E. Coast ports ns 
218 od; and five options, Kherson, October, 21s gd. Parcels of Our Glasgow correspondent writes : Business the pig-iron anti 
Black Sea, September, sold, 21s 3d, 21s 4}4d, to 21s 34; and | warrant market this week has been more restricted than of late = ju 
ditto, afloat, 21s 1%d to 21s 3d. Maize in continued short | owing mainly to the scarcity of warrants. For there were = 
supply, and again strong. Odessa, 29s, ex ship, to arrive, 30S buyers about, but they did not press their intentions, because ted 
landed. Plate, 2& od, ex ship, to arrive, and nominal landed. | that step would have forced the pace in Cleveland, The | alc 
Demand for cargves proved slow, but holders required steady to highest point touched was 52s 11d cash, from which there ‘s I scent 
occasionally dearer prices. La Plata, by September 13th, been a reaction to 52s 6d sellers. It is quite apparent now that oite 
changed hands at 26s 6d; ditto, August 3oth, 26s gd; and August | the public are taking more interest in proceedings, their daily | onal 
8th, 278 1%4d. Parcels of La Plata, August-September, sold, attendance is evidence of that fact. Outsiders are a Uiring New J 
263 3d to 26s 4%4d; September 26s 6d; Odessa, afloat, 28s 10%d | three months’ iron, and the demand is such that the quotation, June . 
to 298. Oats steady, and Plate fully maintained owing to recent which for a long period has been from rs to 2s under that for || | bgures 
smaller arrivals and shipments, 16s ex ship, 16s 4%d landed. cash delivery, is now only a few pence back. One of the fea. ports : 
Black South Russian, 15s 9d upwards, 38 Ibs, ex quay; 40 Ibs, | tures of the warrant market this week has been the mand for || the pr 
Valogdas, 17s to 19s, and Konigsberg, 18s upwards, both quay Cumberland hematite, for which 60s three months has been | | large i 
terms. La Plata, afloat, sold, 15s 6d to 15s 434d; January- paid, a rise of several shillings a ton since the beg ing of | || of the 
February shipment, 15s 144d. The wheat cargo market to-day ee cotch makers of ordinary iron and of hematite have || | a pat 
ruled quiet, but prices were occasionally dearer. Parcels: No. porhvenpea advanced their rates this week by quite 1s a ton, which | i) 100,00¢ 
1, Northern Manitoba, old crop, afloat, sold 40s; No. 1 represents an all-round rise in the past six weeks of from as 6d i) the ex 
Northern Manitoba, September-October, 36s 1o%d. Maize to 3 6d a ton. . | New 2 
| dearer. Ia Plata, September, sold 26s 1oM%d._ Parcels: The Zron and Coal Trades Review writes as follows respecting | receive 
= Odessa, afloat, 29s 414d, 29s 6d; La Plata, August-September, manufactured iron and steel: —‘‘It is satisfactory to note that |! jy ever, | 
iq 26s 6d, 26s 10%d. Barley firm, quiet. Parcels, Black Sea, there are now more pronounced signs of improvement in the {I | made 
a September, sold 21s 4%4d; ditto, afloat, 21s 1%d. Oats firm. | finished branches of the iron and steel industry, which, reversing || sheep 
. Plate afloat sold 15s 6d, 15s 17%4d. the natural order of things, appear to have received an impetus || which 
if ‘ Aa sin Rete eonsliinitinn sbehent from the awakening in the pig-iron trade, instead of vice versg. || have 
i The following table estimates tne ho a alain P a. 2668, In the Midlands there is a decidedly better market, accompanied | 4 than a 
1a during the harvest year 1908-9, contrasted with 1907-9, 7+ | in some cases by a slight advance in prices, while from Scotland || =— 
i and 1905-6 :—_ a eae tee a — | comes news of a §s advance in the price of manufactured iron. || falling 
| ha 1908-1909.! 1907-1908. 1906-1907.| 1905-1906. and a smaller one in that of steel ship-plates. Other upward || in New 
i movements of a similar character are reported from various g teed s 
j ———$———— ny oe baie —_tft of the country, and although they are not always of much || ~ 
i _Wheat (@ week to Sept, 5), 1,954,300) 1,812,800, 2,849,400 2,247,500 importance in themselves, yet they are regarded by many as the { os 
i Imports — pt. 164,000, 245,0cc) 241,900, 290,500 | straws which show which way the wind is blowing now and as ev 
tT . S| peepee femmes —-+ | | the precursor of better things. It cannot be said that there is i Melbou 
| EE Total imports one week ....| 2,118,300 2,057,800, 3,091,300, 2,538,000 | any appreciable change on the North-East coast, however, where = 
| i at ee oe SES Cras 575.636 210,600. 640,700 1,065,200 the plate and angle trades remain exceedingly dull, in view of j gether. 
f ont sei mH -|— aed — the continued depression in the local shipbuilding industry, and aoe 
ii One week’s home supplies .......... 2,693,936 2,268,400, 3,752,000, 3,603,200 the only branch in which there is any activity is rail-making. | or the 
i SeedGialend |---| | No doubt, the engineers’ strike is retarding the development of anal 
Average price of English wheatper s d s d 4 , . ¢ any trade development on the North-East coast, but there now ea 
t See pier sr ruseest reese’ oe een * Mh / 3 “a | Si 6 3 | appears to be some prospects of a settlement being arrived at, ae 
if ee ear ee ee bushels. bushels | bushels | bushels. | and this, if actually accomplished, should lead to a speedy im- ‘0 = 
“ Viafble supply” in U.S. centres,bush. 18,808,000) 41,652,000, 30,169,000, 12,287.00 | provement in the position.” ; oe oe 
ii De oe. in ewts. | 10,075,620, 22,502,800} 16,162,000 6,555, There has been no great change during the week in the position aan 
assualt of the coal trade. The collieries are expected to obtain some || I New S 
COMPARATIVE AVERAGES OF GRAIN. relief from the 5 per cent. reduction of wages in the federated || | Aéelaid 
The following is a statement showing the Quantities Sold and area. When the prevailing depression of industry is taken into chearin| 
the Average price of British Corn (Imperial Measure) in the six | account, this year cannot be considered to have been a bad one N20 doul 
weeks ended Sept. 5, 1908, and for the corresponding week in | for the coal trade, and the present revival in the iron and steel North-\ 
each of the years from 1907 to 1904 :— industries, it is hoped, will make things brisker in a few weeks. Central 


‘The trade in Newcastle is not quite so active now as it has 
been recently, but on the whole the position is fairly satisfactory. 
Northumberland steams are rather easier, and best Durham gas 
coals are about 3d down on the week, although turns are very 
full. Blast furnace coke is still in good demand, and prices | 
show a tendency to rise. Quotations:—Best screened, 158; 
steam smalls, 7s gd to 8s 6d; best Northumberland unscreened, 
10s 6d; gas coals, Durham, 11s .3d; coking coal, tos 6d to| 
10s 9d; coking smalls, 10s to 10s 6d; bunkers, gs od to 10s 343 
best foundry coke, 17s 6d. ; 

Business is not brisk in the South Wales coal trade, owing to 
the unsettled state of the weather, causing fear of delay in 
shipments. As a result of this unsatisfactory condition of 
things stocks show a tendency to accumulate, but it is hoped 
that with a favourable change in the weather things will right 
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themselves. Dry coals have gone down in price, while nut and inquiry, 
pea coal quotations show some irregularity. House coals have cossbre 
been doing fairly well, but patent fuel has fallen. Quotations: timpot 
—Steam coal, large, very best, 15s gd to 16s 3d; best seconds, ad on 
148 gd to 15s 3d; ordinary, seconds, 13s gd to 14s 3d; drys, naterial 
138 to 15s 6d; best washed nuts, 12s 6d to 138; seconds, 118 1 raw WOC 
128; best washed peas, 11s 3d to 118 gd; seconds, tos to 118} Means 
smalls, best, 7s od to 8s 6d; good, ordinaries, 7s to 75 6d; smalls, mite of 
seconds, 6s 3d to 6s gd; smalls, inferior sorts, from 6s; patent Boved, 
fuel, best, 15s 3d to 15s 9d; bituminous coal, households, best, aficulty 
17s 6d to 18s 6d; seconds and other sorts, from 15s to 16s; iivals 
No. 3 Rhondda, large, 17s to 17s 6d; No. 3 brush, 13s 6d t0 ath ins 
138 9d; No. 3 small, gs 6d to 109; No. 2 Rhondda, 10s 9¢ ‘9 lealand, 
118; No. 2 through, gs 6d to 10s; No. 2 small, 7s 9d to 8s. = c 





THE WOOL TRADE. 





Present 


Our Bradford correspondent writes: —The market con — hog 
firm, but there is no “snap” in it. Users still profess to loot thee o} 
for an autumn slump. There is a lot of wool still on the she" — 
in London, and the new clip in Australia is coming on very = - quai 
Will the holders hold on, or will they part? Business does Pe — ; 
improve very fast, and it looks as if the supply would be mor dan 
than equal to all demands for some time to come. A g id det Quotate 
depends upon America and Germany. If these can come ‘* Se Hc 
with any spirit the next London sales may keep on 4 pat @ . high - 
the last, but scarcely otherwise. Prices are not dear, but the’ tins a 


are believed to be artificial, and this is a great damper Pp 
real business. 
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September 12, 1908.] 


COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


at Bradford and elsewhere it is a matter which causes much 
| og that since the commencement of the present wool year 
ee ist last, the usual monthly Dalgety cablegrams giving 
jj om July rts of wool from Australasian ports have not been sup- 
= om the trade. These figures would this year be of great 
plied ae all interested in the colonial wool trade. Owing to 
-— nal circumstances, created by the financial panic in the 
Se scates and the resulting collapse in wool values, un- 
ie large quantities of wool remained in Australian and 
8 Zealand warehouses when the wool year 1907-8 ended on 
a oth last. On this account it is expected that when the 
— showing the number of bales exported from Australasian 
fu during July and August—i.e., for the first two months of 
the present wool year—are published, they will show a very 
large increase compared with those for the corresponding months 
| of the previous season. My advices, and they reach me from 
| a particularly well-informed source, place this quantity at 
|| 100,000 bales. If, when Messrs Dalgety’s statement does appear, 
| the exports do show large increases from both Australia and 


| New Zealand, they will tend to confirm the reports we have 
| 


| 
| 
| 








ceived every mail for many weeks past. Such statistics, how- 
ever, as are available all go to upset the prophecies so freely 
| made about this time last year as to declines in the number of 
| cheep depastured in various countries, and the wool famine 
which was sure to result, and which at the present date was to 
have been in full force. If there was one thing more certain 
shan another, it was that owing to enormous exports of frozen 
mutton and lamb, and owing also to the bad season, a great 
falling off would be shown in the number of sheep depastured 
| inNew Zealand. An interim return of the number of sheep depas- 
i tyred in New Zealand has just been presented to Parliament. The 
qumber was 22,124,202 at the end of July last, being an increase 
| of 1,140,430 compared with the same date in 1907. I can only 
wonder what the prophets who supplied forecasts to the leading 
Velbourne and Sydney papers will make of these figures. Past 
experience leads me to think that they will ignore them alto- 
gether. Then as to the wool famine. Last September less than 
o6,000 bales were available for the fifth series of London auc- 
tions for the year 1907. About 230,000 bales are already in hand 
for the fifth series of auctions for the present year, which com- 
mence on the 2gth inst. Comment is unnecessary. Similar dis- 
concerting figures could be given about South American sheep 
and wool. Just now Yorkshire, Continental, and United States 
buyers are on their way to Adelaide, where the new Australian 
When the mail left 
Athe early portions of some clips from stations in Queensland, 
| New South Wales, and South Australia were already in Port 
) Adelaide warehouses awaiting the opening sale. Moreover, 
| wearing was in full swing all over the “‘ outside country,” and 
wdoubt all the usual well-known marks from the Far North, 
\oth-West, and North-East, as well as from what may be called 
Central Australia, will be available for the opening sale, which 
rll probably consist of from 20,000 to 30,000 bales. 

Taking an all-round view of the situation, it is not a little 
| suprising that the markets for wool and tops at Bradford and 
jc the Continent remain so firm and still show an upward ten- 
} dency. It is said, however, that stocks both of wool and tops 
f «all consuming centres are unusually light, and that, notwith- 
i sanding slackness in trade, it is thought there will be brisk 
competition at the approaching London auctions. Of course, 
the inherent strength of the market lies in the fact that values 
fall classes of wool are on a low, and therefore safe, basis. 














Messrs. Chas. Balme and Co., in a letter dated September 10, 
gain Teport a very quiet trade in the London market during 
te past fortnight. There has been a certain amount of desultory 
mquiry, they say, for both merinos and medium quality greasy 
cossbreds, but the sales resulting therefrom have been quite 
tumportant. In the manufacturing districts, both in England 
mc on the Continent, conditions have not undergone any 
material alteration since the date of our last issue. Supplies of 
%¥ wool and tops in consumers’ hands are reported to be by no 
means excessive, consequently quotations are maintained in 
mite of the fact that a good deal of machinery is not fully em- 
poyed, and of the complaints made by manufacturers of the 
dficulty they experience in securing fresh orders. The gross 
tmvals to date for the fifth series of sales, which opens on the 
wh inst., are as follows :—Australian, 112,353 bales; New 
leiand, 54,135 bales; South African, 18,796 bales ; total 185,284 
‘ues, of which about 46,500 bales (33,500 bales Australian, soo 
‘ues New Zealand, and 12,500 bales South African) have been 
“twarded direct to the Continent, Yorkshire, &c. 


7 * * + 


The sixth 


. series of public sales of woolled sheepskins of the 
vresent 


“at year was held on Thursday, 8,839 bales being catalogued. 

*tearn from Messrs. Chas. Balme and Co.’s report that there 
a a large attendance of both home and foreign buyers, and 
4 Competition for all descriptions was animated, the bulk of 
ne aoe offered being sold under the hammer. Prices all 
oo vee in sellers’ favour, The rates paid for full-woolled 
tlothins showed little change from those previously current; 
rotate lots and pelts, however, were about 5 per cent. dearer. 
..atlons for long-stapled fine crossbreds were practically un- 
a but those for coarse qualities! were fully 5 per cent. 


€t, ‘while on half-woalled descriptions of both grades the 
Tse amounted to 7% per cent. - P ae e 


THE ECONOMIST. 


| business has been done. 


THE COTTON TRADE. 
LIVERPOOL, September 11. 


There has been decidedly more busi: 
the week. Estimated spot sales 
bales are American, 3,200 bales 
Ke., 170 bales West Indian, 149 bales African, s20 bales East 
Indian. Of these 2,700 bales are for export and speculation, and 
48,300 bales for the trade. Imports 13,268 bales, including 
5,031 bales American, 2,942 bales Egyptian, 4,158 bales Brazi- 
lian, &c., 50 bales West Indian, 132 bales African. 955 bales East 
Indian. Sea Island descriptions are quiet without change 
American has been in fair request, and quotations are advanced 
22 points. Middling quoted 5.47 nominal. In Peruvian rough 
sorts continue neglected, and quotations are nominal. those of 
good fair and good rough being advanced 10 points. Smooth 
has been in good request, and quotations are raised 20 poin 
In Brazilian an increased business has been done, and qu ta- 
tions are nominally raised 20 points. In East Indian a limited 
business has been done, but quotations are raised 'g. Egyptiar 
has been in good demand, and quotations are raised from % t 
44 for brown, and generally ' for upper Joanovich, and Abbassi 
unchanged. Fully good fair, brown quoted 754d; futures are 
11'4 to 17% points higher for the nearer positions, and 7! t 
g for the distant, closing quiet, steady. September, ¢.03'4 ; 
September-October, 4.84% ; October-November, 4.7814 ; Novem- 
ber-December, 4.73; December-January, 4.7014 ; January-Febru- 
ary, 4.70; February-March, 4.71; March-April, 4.72'5; April- 
May, 4.7313; May-June, 4.74%5. Egyptian futures are 20 to 24 
points higher. 


| 
| 


1ess put through during 
_§1,000 bales, of which 42,140 
Egyptian, 4,830 bales Brazilian, 


ts 
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CURRENT PRICES.—THURSDAY. 





Same Period Same Period 
1907. 

















36¢ : 1906. 
Descriptions, a z : ncaa - 
fi)id) ini iH: 
| ™ i692 & 
68 S$ 3 Bia ASHE HOA 
American, 4.4 @:;a@i;@i4, qd 4 d 
Sealsland........perlb .|.. ., 15§ 164 20 ..|.. 16h 2. oe 14 
Plorida ditto............ «. 12) .. 1 -. 14 12 os || IB ce | oe 
074 GOLM MidGMMF GOLMGM GOLMGM 
CBN ...ceseccccees 4Ol 464 5:24 5°48 5°68 604 442502 546 5°07 5°31 5-73 
Brazilian, Mid MF ‘rr, G F Gd Fne MF) Fr. Gd. MF Fr. Gd. 
Pernambuco, &€c......... -» 498563599 ../).. 478543 .. 513,553 .. 
SU iekakccuneesedcede oe 4989563 5°94 .. .. 8478543 1. 520558 ,, 
Paraiba ...... ecccece coe) co | SB 563,598 .. | .. (47856 . 512550 ,, 
Rio Grande ...........- «+» 463528 55° .. .. 463528 .. 564602 ,, 
CEN waddcactvccuescs oo 498 563.594 ..  «. 8978545 §14,552 ., 
Maranham ...... covese, oe 463528559 .. | oe | 1635 5:28 5°64 602 ,, 
Egyptian, 
B Seecscccsccoucssee! ve | vo | 6H af 9 || «| & 4 oli ro 
WR csedecscesese cose, co | co Gh | Ghd Tg , 198) oo | Gye 7 oe | Tee 
Smyrna, Greek, &c, eee oe | #8 oe | we) te | oe oe | eo 4 ce * #8 «e 
West Indies, &o, et | 
Tahiti Sea Island eeesee ef e* ee | ee ee | «es ee ee | ee oe | «* ee 
Peruvian—Rough ......... | .. .. 850 8801015 ..|.. 880 .. | -. 865 
Ditto Med. Rough .... .. .. 625 7°00785,.. .. 6255785 .. 645 8-35 
Ditto Smooth ......... .. 5°25 5°65 5°85 6°10.6°35 5°25 5°65 610 5°65 6°18 648 
Ditto Sealsland...... ..  «. 7 8 9. 34 o ' 719 ev =. 94 
African ............ eves) ee | ee 9°50 485 550615 .. 450550 .. | 480 Sud 
East Indian. GFr ver Gd, F G Fne|S'fn rer Gd. Fne rer Gd. Fre 
Surat—Mac.G’nd Surtee ..  ..  .. rr Baki. ool} ce.) on} Sabi eo. | os AA 
” » Broach .. 425 os 4 5 ee 4h at 5 +. 44 
Sawginned Dharwar... 443 42 oo - | oo | | He we aS SB... 
Bhownuggar.......... hur 4h 4th, .. .4eh tee 44 4 4A 4 
M. Gin’ Senna 43 48 4g Rw, HG RG 
Oomrawuttee, wg - %& & 2, a 44. 1 |: 4 at; 4s 4 ifs 
ww avo. ** f ** ee mn . 2 
M. Gin’d Oomra, No.1 4:5 4y— 4% 444 448 «. 4c fe 4 44 af 44 
es mn No.2 ..).. Sy 444... ay, 4 -. | 4% 44 
M. Gin’d Khandeish .. 4% 475 4m 4t4-. Ste Yeu 4th HA Sm... 
Bilatee .............- o3 | ee | oe co jes te ote l@i& 
M, Ginned Comptah.. 44 .. 4m ee ee ee ee oo tt co | SE ce 
WEED wcccccccee-0} «< | co | Gil cs! ce list G08 1. G ee }| 
buiecdan cocccece/ Ch | oe 39) Bh SB we | oe ee 3 
Machine Gin’'d Scinde .. .. .. 3% 3 3h so se Sh ee se t" 
Ee. Sth S¥k Sve 3% 344 34h if 3$h 343 348 
Machine Ginned Bengal .. .. 3% 4p -. Sh SK. | 4) Oe 
Madras—Tinnivelly .....44 (48 42 .. «.|+. “& 44 4:6 |.. 
Western ...... 4 «ei § eeu 66:1 ae 46 i a 
Comsmilla ........ccc0.. No2 42 Nos. 499 .. .. 43 Nou .. Nol 54 
Coconada Red. ........ ee ee oe Fair oe 
imports, Exports, Consumption, &c. 
September 4. 
fe = Inc. or 
1908. 1907. Dec. 
3 : Bailes. Peiass Bales, 
Imports From an. eeereeeee ** ere erre ee 
” ” Sept. Beedscsces 4,570 * msi eeee — 857 
” TEED cscs ae . 73H 
Consumption ws 2,730,464 .... os 
’ 38,904 56,801 .... — 16,897 
Stock 370,980 704.710 333.739 


The imports from September 1st to September 4th amounted 
to 4,570 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) 1s 34,000 
bales, against 17,000 bales at the corresponding period last year. 





MANCHESTER, September ro. 

There has been an improved tone in our market during the 
past week, and more inquiry has come round in both yarn and 
cloth, American cotton hardened in price, and spinners and 
manufacturers have held more firmly to quotations. In the 
cloth section the feature has been fairly large sales in shirtings 
for China. Makers have been fortified with orders, and are 
now more difficult to deal with. India buyers have shown rather 
more activity, and in shirtings and lighter goods a moderate 
Operations on a freer scale have trans- 
pired for various minor markets, buyers for the Levant pur- 
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THE ECONOMIST. 








chasing T-cloths and Mexicans. Burnley manufacturers have 
met with a larger inquiry with fair sales. Home trade goods 
have commanded rather more attention in heavy descriptions. 
American yarns for home use have hardened in price, especially 
in twists. Higher rates have not been easily secured, but larger 
sales have transpired. There has not been much doing in ex- 
port kinds for any market. Bolton spinnings have been steadier, 
with a rather increasing inquiry. 


(I.) Comparative Statement of the Cotton Trade. 





i 


Previous Weeks in 1908. 
Price, 


i8ep. Price,|Price, Price, Price, Price, 
10. +Sep.|t Aug. tAug. tAug. ? Aug. 
1908., 3. | 27. | 2. 1.6 











je di.sedisdaedis aed 
Raw Cotton—MiddlingAmerican.per ib, 5°48 526 523 S71 592 622 
— Good fair brown Egypt.perib 0 7% 0 6% os ae: CTA 07 
Yarns 52's twist.................-perib 0 744 O7% OTF O 73 0 0 
— Wewelt.................-perlb 0 74 07 0 7% 0740706 8 
— 60's twist ( tian) ......per Ib O 12% 0 123 0123 O13 013g O 13} 
32-in, Printers 116 yds, 16 by 16, 32’s and 
BB. cecvees shoccocsedencsvenesscncsiee SIM L106 21M SIM 5 S 
%-in, shirtings 76 yds, 19 by 19, 32's and 
WP ccccse on inimedannts coon lS 2:13 0:13 0.13 2'13 2 13 4 


8 teeeeeeeeseses 
38-in. ditto, 38 yds, 18 by 16, 10ibs......7 7 76 76 77)77 *7 
39-in, ditto. 374 yds, 16 by 15.84 bs... 6 7°66 66 67 67 6 8 


(II.) Compared with Previous Years." 


Corresponding Dates in 








e©d4e4 64804 e84\84 

Raw Cotton—Middling American.perlb 548 719 5°51 5°53 688 6°60 

—  GoodfairbrownEgyptn..perib 07%) 10% 0 9 O7% O 7H C off 
Yarne—352's twist ...........0++..perlb 0 7¢4 0 104 0 88 0 3 0 9% 0 

— @'sweft ...............-perib C 7#40 1033 0 ¥ O 83 OO 9 9 

— _ 60's twist (Egyptian) ....perlb 0 12¢ 0 19% 016 0 143 0124 O 143 

53-in. Printers, 116 yds, 16 by 16, 32's and 
PB ecvcceces Coeccvecceces eovesesees 14 3:17 2 1510 16 O 1410)14 9 


Bo. 
3}-in. shirtings,76 yds, 19 by 19, 52’s and 
Wo eee rerscerccnnccscscrcorececeilS 2/26 2.261125 04 3 lle 28 
38-in, ditto, 38 yds, 18 by 16, i0lbe...... 7 7 810 8 0 8 i 731/79 
39-in, ditto, 374 yds, 16 by 15, 8flbs .... 6 7 710 70.7 4 6115 6 9 


* American cotton being quoted in decimais of @ penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate dec alequivalents. t Nominal quotations. 











COTTON SPINNERS’ WAGES. 

Owing to failure of masters and workpeople to arrange any 
settlement of wages question on Thursday, the cotton trade is 
face to face with serious trouble. The operatives pressed for 
the matter to be postponed until middle of January. Employers 
replied they were willing to defer reduction until January rst, 
but lower wages must then begin. Workpeople’s officials de- 
clined to accept this offer, and meeting proved abortive. The 
outlook is serious for Lancashire. Difficulty will now be ex- 
perienced in getting the two parties together again. It is ex- 
pected that the Board of Trade will intervene, and if possible 
arrange a compromise. Masters are adopting a strong attitude, 
as they feel the opportunity of obtaining a reduction must not 
be missed. 








SILK TRADE. 





Messrs Chabriéres, Morel and Cie. (Lyons) report as follows 
on September 7th :—For some days after our advices of August 
7th the market remained in good spirits, with a well-sustained 
inquiry for account of consumption, which enabled holders to 
obtain a further advance of 1f to af, especially on European 
sorts and China steam filatures. Later in the month, however, 
the demand calmed down, and the market has been decidedly 
quiet last week. This lull is not quite surprising after the im- 
portant business done in July and August, the more so as the 
piece goods market is still between seasons for two or three 
weeks to come. At the same time, the Eastern markets, more 
particularly Canton and Shanghai, remained sellers, thus caus- 
ing slight concessions to be accepted on this side for nearly all 
descriptions. After the late crisis it is prudent to rely only 
upon consumption proper to rule the market, so that we must 
await further developments in that direction; but, considering 
the moderate level of prices, the position is considered, upon 
the whole, as sound. 








THE LEATHER TRADE. 


Other industries are reported throughout the country as being 
on the down grade; the leather trade, on the other hand, is 
going fairly strong. Stocks of leather have decreased, and prices 
all round are very firm. Prime regular qualities of leather in 
some instances show an advance in price. For medium quali- 
ties there is not quite the same demand, but stocks vare -in 
smaller compass, and it would appear as if prices would remain 
‘very firm for some time to come. Boot and shoe manufac- 
turers have not yet made up their minds to follow the present 
condition of things, and are buying sparingly for the present, and 
as tanners are trying for slightly higher prices the actual busi- 
ness during the past few days has not been great. 

The supply of hides throughout the world has diminished con- 
siderably during the last few weeks, and the returns at the pre- 
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COFFEE. 
(FROM OUR CORRESPONDENT. ) 


HAMBURG, september 
This article has passed through a somewhat featureless ond 
Price movements of futures have continued narrow with th | 
bias in favour of sellers, but at the close the tone js less os 
fident, and current month is unchanged on the week, =o 





° , 9 ° . after ? {| 
being 14 lower and % higher. Forward positions, howe | 
have held an improvement of 4% pf. The demand on the g a 
market has been fairly good; unfortunately it has so far Ft 


little material for its satisfaction. Early arrivals of new cro 
Santos are said to have a good many frost-bitten beans, and of 
old crop good grades in independent control have become de 
cidedly scarce. The past week’s arrivals have, however, bee; 
large, including over 100,000 bags of Santos, and it is hoped 
that when these are ready for the market the country wil] be 
better able to fill its requirements. The firmness of futures has 
by some people been ascribed to covering against the 8o,o09 
bags which will be lost through the wreck of the steamer (Cap | 
Frio, for real speculative investment in futures is so limited as | 
to excite considerable comment. Trade interests, however, must 
hold fairly confident views, for it is known that further cop. | 
siderable lines of cost, and freight coffee have been accepted | 
which, judging by the limited offerings of futures from day t 
day can have been hedged here only very partially. Further 
cables unfavourable to the growing crop have come to hand: | 
the weather is said to be too dry. The large Santos receipts} 
have been disregarded as exceptionally swelled by forced 
marketing before the 24th inst., when the additional surtax | 
will come into force. The large increase in the visible supply | 
has been neutralised by ‘ pegged’’ supporting orders, and by | 
the moderate September tenders which found a ready resting |/ 
place. The valorisation continues a fruitful theme of conversa. | 
tion, but it is purely academical, and the market has taken little | 
heed of various rumours from London, Havre, &c., that the new ) 
£15,000,000 loan had encountered fresh difficulties. People here | 
who are familiar with matters Brazilian insist that these || 
rumours will not influence the course of events, as planned t 
Closing prices: September 2oth, 14 (last week %); December | 
2gth, 34 (last week ™%); May 3oth, %4. 








SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, September g. 


This week’s sugar market has had a rather checked career. It 
remained strong until Friday evening, prices of beet futures 
changing hands at the highest figure since the beginning of 
August, with October and December at 19.50 to 19.60, March a 
20.00, and May at 20.20. The close on the day was weaker on 
hints that the Licht report would be against the advance. On 
Saturday a break of 25 pf occurred on this weekly report, ane) 
the reaction made further progress on Monday and yesterday 
To-day an improvement occurred during the forenoon, but Lon-| 
don responded with weak wires, and the close was again flat 
London bearisAness has, indeed, had no inconsiderable part in 
the week’s fresh collapse ; but the fall was also assisted by the 
selling of hedges against actual sugars held on the part 
Rhenish refiners, and by somewhat liberal selling for Austrian 
account. New York, after sending better cables, has again be- 
come easier, August statistics are not encouraging. 1 he German 
exports for the month at 43,000 are 11,000 tons smaller than last 
year; American meltings amounted to 163,000 toms, against 
181,000 tons; English figures of consumption gave a big ce 
crease, and Java shipments westward were considered bearish at 
150,000 tons for the month. The spot demand for refined was 
fair, but was satisfied mostly by resellers, who underbid 
refineries, and this led to the selling of futures on their pat 
Mr Licht’s report did not lay so much stress on recent untavour 
able weather influences as had been expected. On the other 
hand, the weekly local statistics were fairly encouraging. Im} 
ports of 8,620 tons were offset by exports of 26,400 tons, and the 
stock decreased 17,780 tons to 38,610 tons, against 45,049 = 
last year; but while they may have prevented a more importan! 
decline, they were not in themselves sufficient to stimulate fresh 
purchases. The shipments to Great Britain during the week | 
were 12,410 tons of raw and 8,o8o tons refined, and to Amen | 
530 tons. Colonial news was, on the whole, favourable {o 
crops: Cuba is favoured by good. growing weather, Java gi 
ports good weather for gathering, and the total crop age 
estimated at 1,100,000 tons, against 1,012,000 last season. The 
West Indian Islands, have, however, mediocre prospects; sont 
have had excessive rains, others have suffered from drought 
Closing values:—October, 19.10; December, 19.05; March. | 
19.45; May, 19.65; August, 19.95; last week, 19.30; 195° 
19.65 ; 19.90; 20.15. 
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MAGDEBURG SUGAR STATISTICS. 


By Speciat WIRE FROM THE STATISTICAL OFFICE OF F.O Licst, 


Magdeburg, Friday Evening, September 1. 
Weather more favourab'e. Weight of rootsin Magdeburg 
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| ie rere tates ae nannies ee 

h eaves, 1,207. grammes ; without leaves, 473 grammes , | I12s » good, QIS; peas, 102s to IIIs The terminal market 
i ST cudan contents, 17:06 grammes, Weight of roots in other | remains very slow, but prices on balanc® varied to only avstigtrt |} 
i Tetrict® with leaves, 772 grammes, without leaves, 384 grammes ; | extent. ° December sold, 263 od, 27s, and 266 9d; March, 273 3d, || 
| Gist harine contents, 17.66 grammes. Visible stocks, 1,647,000 | 27s 74d, and 27s 44d; May, 27s 16844, 28s, and 27s od. i 
i} sacch ~~ Ma wT - 7 F 
tons, against 1,745,000 tons. Imports and deliveries of coffee into London since January rst 
|| toms, | to sth inst., with stock at latter date -— 
1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons 


FOREIGN AND COLONIAL PRODUCE MARKBIS  tmported.......... 27.560 .. 41,170 .. 29,350 .. 36,360 

Reports of To-Day’s Business and Public Sales see “ Postscript.’ | Delivered (home use) 10,810 .. 10.890 .. 10950 .. 10,820 
}| oe Miocing Lane, September 11. | Export............ 12990 .. 16330 .. 22150 .. 30830 
gUGAR.—There was no new noteworthy feature to record in this | Stock ............ 29,980 .. 28140 .. 19,380 .. 29,840 
ng the period under review, general trade being dis- | Santos CoFFEE. 


but an absence of any pressure of supplies tended to| The London Produce Clearin H ; 
, e,° 0 Jf Cc uDD , 
a steady level. Weather conditions still play an § House, Limited, supply the 


en ee EEE 


market Gur 
tinctly siow, 




















|| keep values at : following quotations for good average Santos coffee :— | 
important part, but European crop accounts remain favourable as eee . poise | 
anal Messrs Willet and Gray estimate Java crop as 1,100,000 | . Fs } 
aruie. + 2 J ; | Sept. 5. Sept. 7. Sept.8. | Sept. 9. Sept. 10. Sept 
ane \merican stocks increased to the extent of 18,000 tons, but | ee ef oe . we oe 10. mn a i 
pose of Hamburg mark a decline of 6,400 tons. Raw kinds slow. | 1030; 1 0 |10 30:2 30 | 10 30; 2 30 10 30230 100,250 1030 250 || 
Ts refiners, firsts, basis 8% per cent., sold, gs 6jd, f.o.b. Total | &-M. | P-M. OM. P.M. OM. P.M. &M. P.M. &M. p.m. am. p.m. 
wsible supply amounts to 1,685,000 tons, as compared with | fe dle Sled iatls ata mie tie tia Gis @lediaca 
_ aes ooo tons at same time last year. eps S as 14 26 3b 263 (26 44,26 6266 264426 4426 4426 3 26 3 
re lace ‘ ; 3 eel . | Dec. 26 9 2610) 2610)'27 0 27 O (27 0 (2610827 0 2610826 9 26 9 | 
Home REFINED steady in value, with moderate transactions. | wer 27 3 27 327 3-27 4427 6 27- 7%\22-6 27 4427 6 27 4227 3 2 3 | 
Tate’s No. 1 cubes sold at 18s; No. 2, 17% 3d; pieces cleared at | May..27 7427 74127 7427 9 (27 10427 ne 9 27 9/27 9/27 27 73 
igte values; mid to good yellow, 13s 9d to 14s 6d; whites, 15s to | duly. 27 10§27 1C}}28 0 280 28 3 28 3 28 15/28 © 28 14/28 0 27 10427 104 


16s 3d; fine granulated, 16s 4#d; standard ditto, 16s; No. 1 | - ‘ 

vushed, 17s 44d; No. 2, 16s rogd. Lyle’s No. 1 granulated, | Contracts for 25,750 bags Santos c+flee registered during the week. | 
16s 6d; No. 2, 158 6d; yellow crystals range from 14s 6d to 14s 104d, | COCOA very quiet during the week, and no public sales were 
as to make held on Tuesday last. 

ForEIGN ReEFINED.— Trade in cubes proved slow, but prices RICE quiet, but steady. 3,000 tons garden Siam, December- 
steady. W.S.R., prompt, 14s 44d; S. and T. ditto, 14s; Meyer's, | January, sold to Antwerp at 9s 6d, c.f. and i., and 2,000 tons field 
November, 138 3d; F.M.S., 13s 14d; R.A.V., 13s 3d; T.T.D., | Siam, September-October, at 63 ofd, ditto. (Quantity on passage 
prompt, 138 109d; A.S.P., 138 104d; C.Z.R., November, 13s 44d; | 28,0co tons, as compared with 37,000 last year. Arrived since 
$.Z.G., 138 3d; P.G.R., 13s 3d; and Say’s, prompt, 14s 6d, f.o.b. | January Ist 1,191,000 tons, against 1,030,000 last year. 2,700 tons 
terms. Lebaudy’s fine granulated, 14s, f.o.b., Paris. French | Siam broken sold, October-November, No. 1, 6s ro$d; and’No. 2, || 
crystals remain quite nominal. Russian crystals, on spot, sold | 63 74d, c.f. and i., Bremen 
133 3d to 138 44d; and to arrive, prime dry white, ros 7$d, f.o.b. | | TAPIOCA market quiet. Fiake in most positions 1 13-32d, c.f. and }| 
German granulated steady, especially ready sugars, which are |i. Singapore, medium pearl, September-October, 13s 3d; and fair || 
| scarce Trade, however, is very quiet. Ordinary first brands, | Penang, 12s, c.f. andi. In auction, 867 bags flake offered and re- || 

ready, sold, 118 104d to 11s 113d; September, 11s 10}d; October- | tired. Without reserve, 628 bags ditto sold: Singapore, 14d; || 

December, 11s 3d, sellers; November-December, sold 11s 134d; and | Java, 14d to rgd. 132 bags medium pearl bought in. Without 

May-August, 11s 63d, f.o.b. reserve, 784 bags seed pearl sold, 12s 6d to 13s 6d. 

Beet denoted irregularity and weakness, while business ruled 8AGO.—395 bags small retired, 21 bags, without reserve, selling || 
wiet. September sold, gs_ 64d; October, 9s 7d to 9s 54d and at Irs. roo bags medium, without reserve, went at 135 to 13s 6d. 
30d; December, 9s 79d to 9s 54d and 9s 6}d; October-Decem- ARROWROOT.—182 barrels St Vincent offered, and partly sold, | 

} 
| 


cae . ‘ ¥ ; : ‘ . 9: aan a réd to 24d. 

er, 98 7d, 98 53d, and 9s 6}d; January-March, gs 84d, 9s 74d, and | ; 

s 84d; May. gs 11d, 9s 9$d, and 9s 104d, f.o.b., Hamburg. — Seer an. Market ruled quiet, prices, however, being 

ae noe = y = eine! witho t he > Singapc F spot, 3d; Seprember- 
Cane-GRowN.—At public sale crystallised Surinam met a mode- our much change Singapore, fair spot, 3d; Seprember 


: October shipment, 2 27- if. livered weights 
rate demand, prices being steady; 2,394 bags offered, and mostly | pes, 2 8) 32d, c.f. and i., delivered weights. In 
, - ’ | auction 230 bags Singapore offered and retired; also 65 bags | 
1 
' 
' 


A 1; , , -oc - c ° , Ke i 
591 ood medium yellow, 15s 3d to 15s 6d; dull yellow, 1 o | 
* oo ; y  T58 3 J dull y » 1550 | Penang, and 20 bags long. 


138 14d; —o- Surinam syrups partly = : mid yellow, 12s od WHITE PEPPER quiet, but generally steady. Fair Singapore 
¥ T { >< ° 7 *s ( r , ¢ g gs : - ’ ’ wi ; . « “<. = r - ’ 
ae a le an. oe a - Privately, 1,800 bags | spot, 5¢; September-October, 43d, c.f. and i., delivered weights. 
are ete: oe er : | Fair Penang, spot, 44d. At public sale 111 bags Singapoe partly 
Imports and deliveries of sugar into London since January Ist | sold, 47d to 43d. 165 bags Muntok retired, 84 bags, without 

| 

| 


ty September 5th, with stock at latter date :— reserve, selling at < 
, - » § 4 53d. 
1908. 1907. 1906. 1905. PIMENTO.—30 bags, few sold, 2d. 
Tons. Tons. Tons. Tons. | 


| CINNAMON.—6r bags offered, and fe sold, ieces 6 2¢ 
MAUR ..nncscscece SEAMED oo MED .s SD. SO ee ee ee oe 


, Delivered ...........- 120,810 .. 125,830 .. 135,260 .. 129,130 CLOVES remain quiet. January-March shipment, 42d, c.f. and 
_ Stock serseeersecccees 29,140 .. 27,200 .. 31,160 .. 22,940 |i., delivered weights; and January-March delivery, gjgd. In 
Stock U.K. ...eeeeee. 64,820 .. 61,060 .. 75,280 .. 70650 | auct’on 140 bales Zanzibar offered, anda few sold 4 4d te 44d 
| Unne, jaggery, percwt. 8/6 .. 80 .. 7/9 .. 8/5 CHILLIES.—238 bags retired, also 30 bags Japan. : 
| davmafloat .......e0-- 10/9 .. 11/9 -- 10/9 .. 10/6 | NUTMEGS,—9o packages West India mostly sold: 74's to 76's, 
Beet, 88%, f.0.b. .. 2.0. 9/74 .. 10/lh  .. 0/14 .. 8/6} d to 54d; 86's to 83's, 49d; 90's, 43d to 44d; 105's, 33d to 4d; 
RUM.—This market remained in a depressed state during the | 114’s, 33d; 115’s to 116’s, 34d to 3d; 117’s to 118’s, 3d; 20's, 
week. Business in Surinam at ts 6d. | 38d; 93's to 136’s, slightly wormy, 3d to 34d. 16 packages West 
GLUCOSE quiet. English and American liquid, 13s 3d. | India mace, 1s to 189d; broken, 9d. 30 packages Eastern nutmegs, 
TEA.—Indian auctions this week totalled 40,000 packages, | Sow defectives, sold, 2id to 3d. 
| 
i 





Wwremr 


_ 


which met a good demand at full to dearer prices. Pekoe, com- GINGER. —In auction, 576 packages Jamaica offered, and a few 
mon to fine, changed hands at 54d to 1s 44d ; broken ditto, 54d to sold. Fair to good bright, washed, 60s to 66s; medium, part 
is 34d ; pekoe souchong, 5d to od. Orange pekoe, 6d to 1s 3d; small, 53s. Without reserve, 100 bags Cochin, wormy, rough, 30s. 
very fine, 1s 74d to rs 9d; broken orange, 7d to rs; fine to extra | 53 bags Japan, few sold, limed, 28s. 

ine, 1s 19d to 1s rofd per Ib 21,000 packages Ceylon, in FRUIT.—Further arrivals of new Valencia raisins met a steady 
auction, met with brisk competition at hardening prices. Pekoe, | demand during the week. Half-boxes sold, 298s to 31s; and 
common to fair, sold 54d to 103d ; broken ditto, 5¢d to 114d ; pekoe | quarters, 303 to 45s. New sultanas cleared at 30s to 52s, according 
suchong, 5d to 7d; orange pekoe, 6d to 11d; broken orange | to quality. New currants, ex the Ballanton, met with fair sup- 
pekoe, 64d to 11d; fine, 1s to 1s 33d per lb. No auctions of China| port. Provincial sold, 21s 9d to 22s ; Amalia, 23s to 243; Patras, || 
black were held. Privately, common grades ruled firmer. From | 248 to 26s, finest, 29s; Guelph, 26s; and Vostizza, 28s to 31s 
Kussia there has been a fair number of shipping orders for | JUTE very depressed in the early part of the week, prices crumb- 








| 
| 
| 
| 





Keemuns from 8d to 1s 7d, while small sales were effected in | ling away sharply owing to severe declines in the Calcutta market, | 
_Ningchows from 8d to rod. Formosa Oolongs sold from 113d to | and some irregularity became apparent later. At the lower prices, | 
is od. 86 packages China green, without reserve, sold: gun- | a fair volume of trade passed. Theclose ruled dearer Old crop 
powder, 1s 14d; Sow-mee, 6d to 64d. Java aucticns amounted to | native firsts, to arrive, sold, {17 5s to £16 15s; new ditto, | 
3011 packages, and a fair inquiry ensued, prices being steady. | September and October, £17 10s to £16 15s, and {17 5s; red 
Pekoe changed hands at 437d to 74d; broken pekoe, 6d to 8d; | marks assortment ditto, £20, c. f. and i. 
“range pekoc, 6d to 83d; broken orange, 6d to 11d; pekoe sou- | HEMP.—After opening weaker on receipts being larger than | 
“Hong, 5$d to 5$d per Ib. | anticipated, the market assumed a steadier tone, though business | 





COFFEE, ~Moderate offerings at Tuesday's auctions experienced | proceeded slowly. F-C., December, sold, £24: S.S., October- 
Renerally steady support. Washed Dumont, 2,940 bags, mostly | December, £20 15s; G.S., September-November, £19 103 to 
Sold: Dold, 49s 6d to 548; medium, 46s to 46s 6d; smalls, gos 6d | £19 158; ditto, October-December, £20; F.S., October-December, 
0 418 °C, very small, 36s; peas, 51s to 53s. Unwashed Dumont, | {rg 10s; G.B., {19; and Daet, current, October-December, 
eT terms, 1,083 bags sold: bold at 37s to 438; medium, 33s 6d | £18 5s. New Zealand very quiet, and quotations largely nominal. 

. smalls, 318 6d to 328; peas, 43s 6d to 44s. East India: | G.F., October-December, sold, £26 1os; and fair offered at 423, } 
Neilgherry, bold, 6as 6d lo. 73s;..medium, 578 to 61s 6d; smalls, c.f. and i. East India qualities meet a quiet sale, but are &rmly ti 





338 e 555; peas, 538 6d to 57s. Colombian, fine bold, 67s to-| held, Italian, P.C., £35 ros to £36; and shippers’ G., £39 10s to | 
ae : faar to good, §6s to 63s 6d; medium, 55s 6d to 58s; hard | £40. ; 
i] Vera Bo eo 578 to 66s 6d. | Venezuelan, dull greyish, 53s. | SHELLAC —Spot trade was quiet during the week, but prices 
! bas 64 az, ine bold colory, 66s; fair t6 gocd bold, 53s 6d to | steady on the basis of to7s for fair T.N. standard. Futures met |} 
I} Maragogipe; 91s 6d. Jamaica} fine hard colory, 110s to with quiet support.. T.N., October, sold, togs to 105s and to2s ; 
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GAMBIER very slow, October-November, steamer, sellers, 19s 3d, 
c.f. and i., London or Continent. 

INDIA-RUBBER.—There has been a moderate trade passing at 
dearer rates. Fine hard, near, sold, 4s od to 4s 1}d; soft, 3s 11d 
to 38 114d ; and Caucho ball, on spot, 2s 74d to 2s 83d 

QUININE dull, and rates quite nomiaal. 

SKINS (TANNED East Inpia).—At Monday's auctions of goat 
competition was again active. Bombay tannages realised Friday's 
rates, and a few Madras offered obtained the average level of the 
series. Auctions of tanned East Indian sheep skins commenced on |, 
Tuesday, buyers re in good numbers. Madras were the 
first submitted. Good to fine sorts advanced 1d to 14d, this 
rise being sometimes exceeded in the case of special lots. Middle- 
class tannages of light weights in active request, and generally 1d | 
to 14d dearer, but medium and heavy weights about unaltered, the | 
latter not always maintaining last auction rates. Wednesday’s | 
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The prices in the following list are revised on Friday with the assistance of an eminent firm in each waieeioanen 
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: rt ak Gen a ect 0 ‘on. Or ouseed 2 250,000 In } t 9 
Ul Rending Corp, Stack 34| ¢ei00 FOREIGN STOCKS, BONDS, &e,| 21508026 Do Def. Ord. No. 1 73 | themmiensesiin. ¢ ine ¢ 
3 
| 





































erico (0, o Janua Do Gold ... . 44) $84 €4 19 } aaa 2,500,000! Mashonaland Ist Mort. 5 | 69 71 
ements Bul, Bis * lil 3 vyAus) June | Do Lipari |e *b RPA Caledentan ......-.-.-. § TBH | 400,000 Mid of West Aust. Bs. $09 2 
1 Woutreai (C. of) Perm Deb. se Riwy; lin. 5 1024 34) 4.049.350 Glasgow & 8-Weed “--.- 4 1:4 .6 | 00.000) New Brunswick lat Mis. § 1119 28 
sae tg. Cons. Deb, Stk. aie 08 9 |MarSep! January Do Goid ‘05 § {i01" 3 11,367,342 Great Central . 2. 44 122 34 | 904,555) Do Consolic = oo a 
ew York kCorp......... teed 2 pe Decinos bfre 9'4 Danish, 18943 | iz 84 # 117,874,325 Great Eastern .... 72 @ 112 16 |. 785,000 N. of 8. A. Republic Gtd ¢ | 95 5 
ago Harbour Bb. U on ivi 183820 i sie. Rep) Pur or Draw | Butch. 1606, -= 15,182,663 Great Northern *7 3) 68 9¢ | $2000,000' Ont. & Quebec Cap. Stk. 6 147 50 
Mitte Von Ky ath |May Nvinnebf. bit 2 2 Egypt. Unifd. 4 be ts 12'370,924 Great Western. . 4 4:27 19 | $007,381) Do Perp. Deb. tock... 6 - = 
P Rend Water B. ard, = . 1935 = a 3 {Apf Oct) ,, ,, 15,7)! ov. Pref. 26 14) 19,887,749 Lancashire & Yorks .... 2 | &? 89 | 8,000,000 Rhodesia Ist Mort...... § 3 
; Be de ave “iro (Fed. Dist. of) * ~ JApI Oct),  16/7/2 20 Do Ins. Stk. 34) $3 92 | $508, 470 London, Brighton, Perp 44 148 26 | ae . 
F Riode Janeiro (c ityof) Bonds * penn Pur orDraw! eet 1102 42) §'520'670 Lond., Chat., &c., Aru, 441.6 29 | 11,290\ atlan. 8 Lawrence Shrs £3):54 §7 
Hives (City of Debs, iene 1919 12, § Ho es HE 2a 59,008 346 Loud. & N-West 3° 69 41 | #1600,00 Mizmenzolie Se Paul,’ - | 95 Ob 
Weep, Debs. . i abi oe " | Do Renter) § i i Perr Lond. & 8. West Cons... 3 08 — _ morn 
mt (N.Z ” 6 2) 3 on, Tilbury, i i SHanss ann Bosps 
| Harbour Bad, 1908 $8 CC Ja Jly. 4, » Do Riy. Loan? | $3 94  §'s01'278 Metropolitan aah 3 9093 | ee eeitdoacamneebis 
"Redeem rable oy Drawin JneDec| .. ., (Guatemala.. 4 | 27) t4) Pat 625 Metrepolitan Dist. cove 6 [136 18 | 2 Closng 
- Ja diy.) 4.  «. |Hungarian \40,971,240 Midland . secescoe 96] 23 25 | Present Name. © Prices 
Tae |, cord Remten @ | Ssh Bh 6,117,320 North British <<. 2.2. .-. 3 | of 69 |Amount. ‘ey Pri 
eLomaL & PROVIN Ja. Jly.| December |ttalianIrr. stdé - ta 948,050 North Bastern.......... 3 | 899. | $ TT t 
CIAL \JneDecl Drawing Napa ee 2,845,990 North Stafford. ........ 3 | 4 8? | os o00| atchison, topere, &c.100 oat 3t 
‘ ENT SECURITIES. pe Bonne beret Dobe ¢ | 4,342,440 South-Eastern Perpet .. 5 135 6 | {lgiog500 Do Pret. voices 1 at ? 
: . ee w aiieatiie.. aaah < 4 
un Dividends “ion Fb. Auginene bfretu(} Do. ..... 44) 94 2 Parresesce SHaRss AND STOCKS, WITE ae a io. cum. Prf.'100 | 83 92 
_ Due Name. \Prices Jly.|vone bfre’!C! ,Dognasier's 3 oH Divipgyps OoONTINGENT ON THB Phoser 62.793.700 Ch e aud Ohio 100 | 4¢ 444 
0 Ja. & July Brit. Col. Ins. y ne Jly none aes s $ Ste. prion Be Be x ; OF BACH SSPARATB Yuar. i946, 460, Selunie OD — Western .. 100: 4 ts 
rming & Nc, can D ies ° | gp iA et i Sep ax tt Cone 6 | 504 24 la ery First he « hsra4a9 be preterred "A “He | a8 a 
“4 TP acne ‘ oaees sees . 100 | 5/ 
wld ay] ag € (Ef (gee. or orbrom on. aan Rs Sea Onc, Pk GY HF 8 a te Pa ala 
Jue.& Dey Dod lose, Sk ir ” crgua., oat ez Do Preferred ........ 100 | 
eo 10: 633 Do Convertibie | onsene Oe i 149,808,400. 
sate m Sjely Do Ing. 1910-35 ? 1¢2 : | (a) Last Con pon Paid at 62% of face value. | Li i sy = and 8. vue. 1. 4 (106 2 |14,243,700:Cleve. & Piatehe, Gee | 4, 
Ap. Bo Do Ins., 1938 3 | 92 ¢6 | (b) Paid at 677, of face value. | 1/566,941, Do Pref. No. 2........ 4 [102 6 |58,000,000 Sen. & io Gnd-Cm-Sek. 1 | ie 
8 Je te t. we ina., 1947 2) 80 82 ; (c) Paid at 56% of face value. | {hoe 100,000 Great Central, Prf. .. 4) 9 $ 45,754,200 Do 5%, ae 20 { 4 lg 
jap dne & Bec roy ie ae. 1903 ¢ >. 3 {| Japanese Loans are subject culms 1,500,000 Bo 1636 ane at" : oo x | ares Brie Kailrosd ++ | as “7 
ins 1 if det« and nota | nv » é 9z,40C| Do lat Pref. ......-- 
6 AD. & Oe oe ns. Ins. 4 1401 3 Re abocenn lar tes Se pn | 1,380,000 Do Convertible 1881.. & * &é 91 1 {46,000,000 Do 2nd Pref.......-- io. 65 | 


atest iE TAA AAAS OS OOO 
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eel ste 
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RAILWAYS. 


Amunsees | Brocus—Con. 


Preert nt [ 
Amount | 


Name, 





. Prices 


95,040,000 Lilinois Central....... 148 49 

10,000,009 Do Leased Line 4% . 100 93 93) 

60,000,000 Louisville & Nashville’ 100 112 13 

127,100 Mexican Central, L. . 

63,300,300 Missouri, Kan. & Texas 100 | 52435 
832,900 National of Mexico Pf | |200 ea 

86352000 N. York Cen. Div. vay 


58,113,900 New York, Ont., &c. ../100 | 634°4 
6. 000 N 


7% Gta by, suns 1100 168 73 
89,682,300 Rock Island 


ates Southern Pacific ..... “9210 


$756,000 Galvt. & Harris Mt, 6 1910100 § 
1,000,000 11), Cen. Gold Bonds 4 1962102 4 
24,679,000 Do Gold Bonds .. 4 11953104 6 
14,320,000 Do Louisville Div. 34 1953, 85 8C 
30,000,000 Kansas City 

lst Mort. ...... 3 1950 72 76 
50,000,000 Lake Shore & Mich, 341997) 93 97 


i 1,098,000) .. 
a 15,000,000 Lehigh Valley Gold 40,000! 10 N 
if ie: TI a neal by 1940 i05 9 40,000! 10 
; He 10,000,000 Do Ter. Gd. ...... 1941112 17 
: ie 7,087,000 Louis. & Nash. Rds. $ 1930118 23 
: i 6,000, Do Ist Mort. Bds. 1,726. .702| 100 
i y N.Orl & M. Div. 6 1930122 27 1, 242,06u' 100 
it §,129,000 Do Gold Trust. .. § 1931/1090 20 
i 37,662,000 Do Unitied Gold.. 4 1940 du 4 2,850,700 
ie 28,065,000 Manhattan Con..... 4 1990)37 100 | | 
tag 65,690,000 Mexican Cent....... @ 191i) .. 75,000) 
ee 20,511,000 Do Inc. Bonds ... 3 1939 .. .. 600; 000/100 
Hy 49,000,000 Mis. Kan. &Tex.1M 4 19%).0i 3} 38.5%/ 
te 20,000,000 Po do 2nd .. @ 1996) 86 83 | 57,885) 
i} 23,000,000 Natl. Rail. of Mex. | 34.545 
Ne Prior Lien...... 4419261104 6 /1,859;900) 
ie 24,496,000! Do ist Cons. Mt... @ 1951/ 82 34 | 
: 85,000,000 N. ¥.Cent G. Db.Crts 34 1997) 94 36 | 
i; 19,336,000 Do Mich. Cont | 652,300 100 
{ Collat. Gid. Bds 1998; 8% 86 
90,578,000 pe. 1908) 84 8 750, 000 100 
20,000,000 N Ont., & Wstrn 
oo Mort... 4 1992/96 101 (3,101,838 20 
7,283,000 Norfolk&W.Gen Mt 6 1931/.28 52 | 682,13:; 20 
40,400,500 


§,000,000 Tx imp. »&Ex. Bds. 6 1934; 25 29 
75226000 N. Pac. G. North. 4 (1907-21/ CO 4 | 
102415500 N. Pac. Prior Lien 1997' 05 7? 
56,000,000 Do Gen. Lien .... 3 2047) 75 77 
17,745,000 Oregn. & Cal. 1 Mort. | 
Bonds .. 3 6 1927).C6 
& 


is 8 | 
9,900,000 Pen. Gold Bda. "> 44 1912/19 1¢ 
2,660,000 Pen. Con. Eq. Trust 4 1914) 8 (2 | 
2,714,000 Do Cons. Mort. .. $ 1943/22 | 


19, 467,000 Pennsyi. Oo. Ist. Mt. 1921) (6 


Peppa 


9,365,000 Phil. & Read. Ext. 4 194,/93 102 | 


71,830,000 Reading Co. & Phil. 
and Read eading Gld 

Bonds, 1997 ..... 

2,000 St. Louis & 8. Fran. 4 1951) 0 75 

,000,000 St Louis&S.W. lst Mt 4 1989) 85 90 | 

5,000,000 St. Louis Bdg.lstMt 7 1929/i27 32 
9,250,000 St. Paul, Minn., and 

Mani. Cons. Mort, 44 1933/108 12 

22,818,500 Southern Pacitic.... 4 1949, 92 $4 

50,101,000 suuthrn Rly. IstCon § 199412 7 
ee & Pacitic ist 


88 


Mor 
100000000 Setens Pacific lst Rid 


rin anh SSAA Cf A ET PRUNRRIRRESIE 


; 


* Currency 


Forsien Raitways. 

















Closng 


70,000,000 Reading, &c., Uom.... | 50 6467 


11,996,000 Do GirardTrst. G. $f lore 9 98 | 


oahewees S Q000/1CE 20 | 


& Lnd. Grant Bds. 4 1947)10& 7 
11,697,000 Wheeling& LakeErie 4 1949, 75 85 


Pr. Am. 


or No. 


Ss 


33,209) 10 


30,000) 10 

1100 Do 47 Deb. Stock am 
70,000| 10 Cent. Ui ruguay — Eat. 
100,00} 10 Cent. Urugua 
soni haicaal 100 31% 2,000,000) 100 
2,490,000 St. Lou. Bdg. 6% 1st Prf - ui: "25 1,000;000/100 Do 4% 
| 606,000|100 Cordoba and Rosario Pf. 95 95 

Do. Pref. Cap. Stk. ie 221 24 | 432,000|'100 Do 2nd P a4 
Hobor0 Bouthern Railway -.. “1100 254282) 810,000|100 Do 47 
529,827! 100 


Northern Pacific ...... {100 147 50 (8,507,820}100 B. Ayres Western, we. ; 
314515950 Pennsylvania ....... | 50 | 64 64) . ‘ 
19,714,28 Pitts. F. Wayne& Chic | 660,645 


99,569,300 Do Pref ........... 100 89 51 400, 
62,344,900 Wabash Com. ......../100 | 13 18 1,972,986|100 Do4/Deb. Gent. N. See. re 
58.544,500 Do Preference ..... 100 | 274284 3,083,986) 100 
{ 950,706 
7 Red 1,800,000) | 
148155000 Atchsn, To flan Fe _ | 655,006 
Gen oes .. . 4 198502 3 1 90,00 
24,079,600 Do 100-yr. Adjust. 4 1996 $4 SO | 120,000! 
72,820,000 Balt. and Ohio Prior _ | | 775,000) 
Lien Bonds .... 34/1925, 95 97 11,559,585) 11 
70,963,000 Do50-yr Orp. Bads. 4 1948 1 3 1,649,550 
43,590,000 Do sth Weat. Div. 34,1925 95 £5 (1,684,035: 
31,347,000 Do Pitts. Lake Erie ¢ | i941, 95 97 } 50,000; 
43,924,000 Cen. of N.J.,Gn. Mt. § 1987125 28 | 60,000) 
79,267,000 Gent. Pac. lac Mort. 4 [940103 4} 306,250 
25,858,000 Chesapeake & Ohio | $233,000 
lst Mortgage .. § (193911520, 
43,573,000 Do Gen. Coup Bas 44 1992 1013 '105750C0}100 0} 
"9,800,000 Chic. & N. wa. Deb § (1935 106 15 | of cool 
oo, — ure | 100, 
Boe nce 84 1940, 99 96 
1,360,000 Cie iB 5 1921 109 24 1, Se¢'000 
ul Chie 4 s 
%5,40,00 Dochic.& P.istM § 1921110 18 i00 
1,300,000 3 nist, Mort, | 901 165 10 400,00 Tee 
inn. lst. Mort s94°685(| . 
23,676,000 Ho Gen. Mt. “A” $ 1989103 8 1,000,090! 
$5,192,000 Chic.,Rock { ,& Pac. : 1994 84 88 
16,555,000 Chic. Bt Zou. & N.O. § 1981112 16 | 370,000!300 
5,000,000 Cleveland Cinn. &c. 5, 
Cairo Div..... 4 1939, $3 98 3,600,000}100 
9,750,000 po ist Coll. Trust | 200, 
Mort. Bonds.... ; 1990 90 § 1,600,000) 
eee. o09 0 olorado Mid. lst.. 1947) 62 $7 1,7 %,000 
35 450,000 Den. & K.G. Ist Con. (2,254,720! 
BENG, sascoewace 4 1936 SE 97 2,554,100) 
oe Do _ Mort. .. 6 192893 .01 1,011,960! 
35,000,000 Erie Prior Lien .... 4 1996 °© 2 12,000,001} 
35,885, Do Gen. Lien .... @ |1996 74 76 4, 
16,891,000 poCons. Mrt Bds. 7 192) 120 25 | 600,00: 
3,699,500 Po (N.Y.Krie& W.) 7 1920127 22 1,179,462! 100 


2,832,000 


G 4% 
7,634| 20 Namur & Liege g. 6% prf. 
(by the Belgian Govt.) 27 £9 | 
133,934) 10 Nitrate Railways, Liw 


3,163,620) 100 Otheman of Anat., Rd. 5Y 98 “02 | 
. Ottoman Smyrna, ab 


10 Rio Claro 8. 


Do Ist Con. Mort. 4 1996)101 3 |4,,00,000, . 


000,000 ~. 


18,786,000 Pitts. Cin. &c.\4. Bus. 44 ws 12 | store, [ 


| 80,000 


1200,00C 
| 29,970 

a0, 000 
60, 

| 62.000 

\2 90,00 

mee 


| 
' 
| 


se 


’ 


SpBe 
SEBEEBESE 


“00000)0 


ts 


re 


99,800 &/ps Imperl of Persia 
6 Ionian Bank . yes 


1,850 

1,000,000 100 Do Debenture 4 a 

1,312,500 100 Argntne. G. Wt Ord. Stk 10, : as 120'900 £+ 

1,312,500,100, Do5% Cum. Pref. Stock 116 18 (5u0,000' 9 |Lmperl. 

1,675,517 100! Do 4% Deb. Stock .../104 6 

1,700,000; 100! De Sad Jeb. Btock..../98 sO | 63,.02 

1,350,00C}(00! Bahia. nea& N.W.Guar) 8 87 £21,490) 18% Liv) as pauk 
292, "7404 i Bolivar Ss, Pale -wekeiees 4 


§.100,000 id 
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20 Lon. & County, L 80 | 


a 50,000) Lon. & Hanseatic 20 | 
149677500 G. Nrho Ry. U.8.A.,Pt. itu jig) 44 | 15000000! 100 B. Ayres Gt. Southn., Le © 25 160. 000! it Lon. & Prov. L. | 


4,000, 000) 100 Do Preference, 5% .... 
,50,000!100 Do 4% Deb. Stock .. 
6,000,000/100 B. Ayres & Pac. oon Bik. 
1,200,000|100 Do 5Y wapeal 
‘1,000,000 | 100 
. 2,755,000/100 Do 47 
16786930 100 B. Ayres & R. Ord. Stk. 1¢ 
in London 48 144. |100 | 11092108) 811, 97/100 Do Def. Stock } 
Do 7% Pref. Shares.... aw 
orfolk & Westn. Com |100 764774 4,304,360|/100 Do Cons. 7% Prf. Cee 0 é2 | 25.08) 8 Natal 
eeetees Do Adjust. Pref., 45 100 | 81 8 6,500, 


Prices. 100,90) 
0; 6 

| 80,000! 20 Lon oS Plate, L 25 | 15 S556 

§ | 50,000) 16 Lon. & 

30,000 10 |Lon, Bk. 

é \251, 428) 18 |Lon. City & Mid. 


3 /120, vere 20; Lon. Jt. Stk., 1 100 | 
16 (Me Thies. of Eng 





Do §% 2nd Pref. 


000/100 Do 4% Deb. Stock 





Do 
io 000 11 National 
eat 314,500] 10/7, x. of Mexico . 


“anion | 4 
of M. Vids L 72 73° 


Nat. of N. Zea., L 

Nati. B.of8.Africa 10 
National Disco'nt 25 | 
n Do Pro.of Eng. L 58 104 37 3 } 


- dinates et OF pt me 


Calico Pri ers Associatic 


ee ee ee om 


Par 100 | 

Stand of 8. Afr.,L ” a 

Un. of Austr., - 
DolIns.8tk. Dpts Stk 100 69. LOC; 

150, 000! 113, Union Discount... 

9 |29)34 341' 11 ‘Union of Lond. nd, 100 | 154 343594 364} 


, Ist Deb. Stock 


Do P b eecegececse 100 | 5 4 6: 
Tase7 $000 Union Pactiic Com... 100 16 3694: 600,000/100 Cordoba (: ent. (L.), Pref. 13 . 
000 | ik 100 Do 6% Deb. . 


$a-s 


10| 5 abs, | stk 


Do Income Deb. Stock 6! 62 } 


109 Cordova & N. Western... 38 40 BREWERIES & DISTILLERIES | 


“Do lat. Mort, Debs., 6 it} 3 ‘gh. 


Ss 


10 Cuban Ce ntral Ord :. 
’ Mort "Debs... ee 


100 Do 5% Pref. Stock .. 
{100 Grand pRnastent og Bas 18 & 82 


, 8., & Sons, Ord... ‘ 
be 44% Debenture Stock. -| 78 


De 


a Raceli’ 8% petersice O: 
Do 44% Mort. Jeb. . afr 


De in ae Stk. ww 23 : 
Bieckcrt's Brewery, 1900... 


{100 0) Guayaquil & Quito, 6% 
Do Railway Bonds .. -- 


\Oity of Sea sissiane me 1 
Do 5% Preference g 


10 Interoceanic of Mexico, rm 
ay Limited, 


Prefd. Shares .... ey 
699,886)100 Do4% Deb. Stock. ... 
Do 44°, 2nd vebStkRed 92 “4 
| 469,459|100 Do 7%, B Deb. 121 23 , 
Do Prior Lien 
: Italian 3%, Rly. bac A&B 
ist Mort. Deb. 
35,000| 10 La Guaira & Caracas. 
Debenture Stk. 
545,71/100 Leopoldina, Stock 
Do Deb. Stock 4% . 
000) 10 Dale SLE Pref... 





Do 6% Preference buts 
Hodgson s Kingston Brew, L, of 
\Ind. Coope & Ov. 44 % Deb. 
| Lion Brewery, Limited . 
p. 6 % Prefere nee . 
| manchester Brew'ry, L., Ord| 

Do First Preference ... 
|Meux's, Limited 


'Nalder * Collyer's, hy 
Newcastle Breweries, 
New Westminster Brewy., L 


© 
P=: 
aSs58 





- 


o 


100 Mentes®, Limited 
Do 1st Preference @%.. lee 3 
100 Do 2nd do 6% 
000,00. 190 Do6% Perp. Deb. Stk. 
000. 000! 100 Mex. Fouthrn. Ord. 8tk.. 
}100 Midland Uruguay (L.) . 

Do Debenture Stock . 

1,012,66¢/100 Moscow Jarosiaw,gtd. 57 ito 2 
. Mecow-Windau- Rybinsk 


Nort hmptn. brew ry iL. Ord 
Do Preference 7 7 
Showell’s Brewery, L., Ord 


our Ke Kam 


_ 


Smith, Soa &« 10. tad Ord 
3. ya Brewerie 8, Ord.. 


= 
_— 


Tocitatt 8 ae L., Ord! 
Do 6 % Cum. Pref 
10 United States Brewing | 
Watney, Combe, Reid & Co. =i 25 
Do De oferre d Ordinary . 


orK eee 


Lisi) stk 100 | 
Do Ist Mort. Bonds, 5% 1, S| 


-K. of U ruguay,L., Ord. 


2,764,20'| 20 Northern of France 3% 
44,597! 20 Opomentiars 


a 
aoro 








| 260.000 10/ ps. | Alliance Assur 
Atl “ Fire & Life 
‘bri las Fire, L L 


; & Ext. 47 92 94 | 450,000 10/ pe.| 
a3" 4} § 


in rae 


10 Royal Sardinian ....... 
Do Preference ....... 





. Royal Trans- airtoen lst 


od 
Sonson- 


SSK Oo eee eH Sm 


|Employers’ Liab. 
Equity & Law A 
231,00! 100 Salvador Prior in, bos 5 Gn. Acc Fire &Life 
Do Mort. Debs. 5 7 
\3, 000, 000 100 San Paulo (Braz.) eet 
| Z Debenture Stk.| i 26 | 
728,196 20 Sonth Austrian 
Do Oblig. Red. 37% 
Do 1871 (Series 
. South Mane eartea Sy: 5% 


180,000, 5'Taltal, L., 
$603,120 100 United of the 
\1,425,900 100 DoConsol.Irr. Db. Stk 5%,| 
jl, of Buenos Ayre: | 
Mort. Bonds 5% 


Ind lemnity Mar. 


vneeowuwr 


~ 
ono NEO 


‘Trust & ~ cdnt 10 


a 
oO: 
-_- 


6/6p.8 Law Union and 





17/6ps sont & Gen. L 60 
90 =Liv., Lon., Globe St. 


32 Lon., & Lance. F 
Lon. & Lanc. L 10 
Wy, "000/40/ pa, Marine .......... 2 
6 Merchants’ M. 
10,000 36/6ps N. Brit. & Mercl. 
375 Northern 


15 Pelican & B. Emp. 1 





6 \African Bke. Cor. 
4 199) 102 3) 496,000, 74 Agric’l. B.of Egypt 
64 Anglo-Austrian . 

8 |Anglo-Californ. L 
15 |Anglo-Egyptn., L 
4 Anglo- Foreign, L 
Anglo-Jap nese.. 
lAnglo-SAmerican 
Bank of Africa, L 
Bk. of Austrl asia 
B.of B.N. America 
B.of Brit.W.Afrcea 
Bank of Egypt .. 
Bk. of v's Ws 18 


66% pera Inouran e 


10/ ps Sun Fire. owe 


Thames & Mer. M 
3 Union Mar., L.. 
_ 50 Yorkshire F. & L. 











oanw 
| 
} 


CANALS AND BOCES. 


| Anglo-French Expl 
6 |Assets Realisativn, . eeeees ow | 


Do Pd. Stock ow 100 
{90000 M4 Bk. - monaneaen 
40. UC 1d 
| 95,000) ul 


: “io y: Closny| 5 
or No. | _ Mame. leon? 2S = 


2 
,000 100! Apietteeen Dee Dt Coens ; S ir aa 6 


Birmingham Canal 
unction Canal...... 
Lond, & India Docks, Pf.Ord 9 ‘0! 

ae Ord. 1347s 


.. 100 2 Stk 100 


Canadn Bk of Gem $o | 
Cap. & Counties. . 
Chartd. of India, 





Ger. Bk. of Lon., L 


Hong Knog. &Shan ioe oe ghip Canal, Pref. 


Millwall Dock 

Do Preference, 
Regent s Canal an 
Suez Canal Shares 747 
Surrey Com, Dock Ord. ..... 9% 92 





** 42 44 Stk 100 
17473 Stk 100 





ae 


BANK & DISCOUNT COS.—Con. JOMMERCIAL, INDUSTRIAL , te | 


y Shr va. 


Name, 6 


| Merated Rroad —Prie. 
“ . m ited .._ ‘ } 
Argyll eae’ Ord iy 


}Artsns, Lab. & Gy Dwell, LL 


Avsam Rail & Trad M75 || 

| Auctralian Pastors » Pret. A) 165°, |) 
tarker (Jo thn & ¢ i $8 43 || 
Bleachers’ Ass ition mm... i a ! 
wiles, Limited Be enees i 


Bovril, Ord. 
Do Def. .. " 
Do 545 % Cum. Pret” 

| Bradford Dyors 

a 3 Aluminiam cs i 
ritish Oil aud Cake M 
Do § Cum. Pr ef Mills ' 
Do at Red. Deb. “***** 

gvesbe, Bond anc 4 Oo as 
renee, J Mo 0 ad, and Co., L 

Burma h oil ae 








oR pF aed de 


oats J. ant 
Do 20 Pred ( Ord. 
Dob 4C pee Pref 
Do 33 Riock 
patwler tone rr, 190 


| Palgety & Co., Lin.:ted"*: RY 
44% Irred Deb, Stock a 8 


Dick, Kerr, and ( 


' 
1! Do6 Cum Pre "i sie. ne 
100! Eastman Kd k Commo. ‘leah 
100 Do6 % Cam. Pref........ 62 || 
Rete: i} | 
Do 8 % Cum. Pref terecoes| tA 
iE. C. Powder, Lir nited wha 2 i 
Eley Bros., Limited ....." 16 . | 
| English Sewing Cotton, Ord)! 1s || 
5” Oum. Pref.........1 1 Wit 
1 Evans (D. HL) | 3a2 
1 Pine cuou Spin &r vg, A. Ord whe | 
Do 5 4 Cum Pref ; lala 
Fore Street Ware! house,  b.. Ru 
104 Foster, Porter, and Oo., L.,| 410 
100 General Hydrau! ic Power, Lx |! 
Goldsbrough, Mort. & Co % 
A Deb. Ste wk Red ......) G9 
Do B Deb, S8t = 2% | 
Gordon Hotels, Ord . 33) 
Harrod’s Stores, L., Ord . “a 
Henry (A.and8 and ¢ Op b 125i} 
Home & Col, Stores, 6% [rf & || 


Imperia! Tobacco Co., } ref ‘4 
Do Pref. Ord. ........44. 1 
Do 44 % Deb. Stock .... ./106 f 

Impd Industrial Dwellg Lief a 

Improved Wood Pavemt L 

Ind. Rub., Gut. Pere. &e., . 

Lagunas Nitrate .. 

Lever Bros., L, § Pref... / 

Liebigs Extract of Meet. L 

Linoleum Manufacturing, Lj 1 

Lipton, Limited | 

05 ZU vin, POE adevs ea } 

Lister ana Co., L, Ord.. 

Do 5% Cam. Pref .... ...} 

London Pavilion, Limited..| 3 

4 Lond. Prod. Clear. House, Li ¥4 |} 


-” 
om 





Lyons (J. and Co.).... veces] SHO | 

etrop. Dwiings A ssoe., &.) 66 Tl |} 
Milner's Safe, Uimited...... | Wg? |) 
National Safe Deposit L....) %& 5 | 
Nelson (James) and Sons ..) lila |} 
Niger Uo., L., and Red... .| 24a || 


Nobel Dynamite Trust, L ..) 182.61 |) 
Pawsons and weafs, Limited) 58 & || 
Peara (A. and F. Pears, L} 14 )t |) 
Do Pref . ee 
Prices Patent Candle, L....| 384 || 
Rio de Janeiro © ity Imp., L 9 h | 
Do § % Debentures. .......)10, | 
Kio deJan, Flour Mills,&c,, b 1g | 
River Plate Fresh Meat, L..| 4.48} 
Kotherham(J.)&Uo 1a, Ord las 
Do5 {4 Cum. Pref... | 1 | 
galt Onion, Ord...... 
Do Pref 
| schwe pie 8, L 7% © um. Ord. lit 








Do Def OO can condnaceurs ia )) 
‘Short's Pref. Ord. .......006| 74% |] 
Do Def. Ord. ...0ce0000s 74 & \ 
Slaters, Sgn cag i” | 
Spencet Turner , ane r 2 
; Boldero, L.. {s: prf a | 
Spratt’s Patent, ‘Limit 1 8a 
Sweetimeat Aut. Deliv re L gi | 
Telegraph Const., &€., 2 | 
Sedtearound Eiet Ri yotLon 3 42 | 
United Alkali, L., Pref. . a0nil \| 
Val de Travers Asphalte, Ll a+ | 
Waring and Gillow, 6 Pref, 24 
Do 44% Lrred B De Ri. ave 63 ¢o 
Waterlow&Sons, L., Def.Ord., 2 } 
Do Pref. Ord. , int 
Do 3 Jum. Pref......++- 9 it 
Welders. 8, Limited. ......++- 1% | 
Do 5% Cum. Pref. .....-.| Me 
We fora and Sons, Limited) 181 | 
Welsbach (ncandescent ...- et | 
Do Cum. Pref.. weet OR |] 


ELEC. LIGHTING & » POWER 


* City of Lond. Electric, Ord. Ce 


Do 6% Cum. Pref. 


iit County" of London i Ord... Th bb | 


| 
Electric Supply - : + NG | 
§ Metpn. Electric 5: | 
8 Bt ames & Pall Mal. £ set Mt 
Do 7% Pref. .. “ : | 
Westminster Electric pees 


FINANCIAL, LAND, AND 


| 
INVLSTMENT. 


14 Australian Agricuilt ural . 

7. Aus, Mt. Land & Finance, i "ye d 
2 British & American Mrt ib | 
24 British & Austn. T.& . | 


2 in| 


itish Suuth Africa....;--- ". 
: Bo 8 Mort. Debs. Red... a OE 
Canada Company ..---- ‘ cea | 

lstk 100 |Debenture Corporation, 4. 3 3 | 
Do Pref ....ee--eesererer* §s 8 | 

10 ‘Hudsons Bay .... cot li 
74 24 international Financial, b | 
3 Land & Mort. of nar bu | 
w Debenture Corpth. » % | 
NZ aiand Trust & Loan, L & g | 


Peruvian ( orporation .--+*- ise 
Du 4/7 Pref. — -nceeeseet’* 0s 3 | 


Peel River Land, &¢, & +++" *yyy55 | 
Du 6% Debs. Red. oil i 
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ember, 27s od; Jo i 3s od; 
7s 9d; January-April, 28s od; July- RICE.—2,000 tons Siam brokens, September, sold No. 1 6s road. 


AHO Ste Oe ne 





AL. be | nana 
= Name ans 
Co | Pa. Prices. Shr Pd. Name. Cisne sir Pa. } 
. a, y 2k Plate Trust, Loan, ae., Stk ,100 Railway T Prices Name. Closns g) Pa - i 
| Gail ‘ ofS gneres conseseces i § é 8tk 100! Do ee Pref... 83 && | 20 | 20 |New Shariston Colls. L. Prf Friese lad a Price, i 
Li % | : 90 Scott. Ame “ ‘ean tiavesk Bt 08 302 at | 8 Railway Share Trost, Ley A 1041:4 10 10 | Pease and Partners, L., Ord. re Stk 100 Anglo-American, Deferred...) 17 2 
Al 64:7; || Stk 1 Acottish Ats.. In 99 102 | 8tk!100 | Do B74” Pref 1A 54 22 & § | Pearson and Knowle Lg 2% ¢ 10 Cuba, L mited : Tos | 
ie | ak 1% Boottiah Ad» vest, L. .. 48 £3 (Stk 100 R. PI eference. 31%, § §$| De6X%XC s. ‘a $310 1 D mited........ see) 79 84 | 
1 we Be OS Atm-proferemce... 12 7 | 8th {100 \ac ate Trust, L., Pref... Hol 4, 5) § |Rhym A =. Pref. a. 6 ae oe © 10% Preference. ..... 154 69 |i 
Ry | mur 100, DOS 4° item Ie baat 100 (Scot. Invest. rust, L., Prt. 99 108 | § 8 ae © ot ap | 9) Dire Ge etke Brn] state |] 
j t n 7i on : a 
ay | ® 5 — pomrel ef Austr., L " ‘ 2) 1 Stock oes ote oe 667; 10 10 South Hetton Coal, L-*.° a ,22 Stk 100 Eastern, Limited — ‘eee {I 
bie || B 10 Do 8% Preference Suares $f 3 stk ‘00 Submarine Cables Trust Crt. 129°%2" 1 1 \Vickers, Sons & Co. L., Ord 4 pe 100 Do 347, Prefs es "4 an é |i 
RA g 5 Trust sae Loan of Canada a § 4 - oe South Amer. Invest. : 5% Preference Btock..|_1 1 19 10 Great No yr Le het 
v a 3 Do New Levinayabidcte 2 2) 34 8tk/100. D. rast, Ws cscexcheces 92102 |, MINES. 2 25 Indo-E: rthern of C op h'gn 274 4 || - 
| Lig E 00 Trustees, Exors. de. Corp..L 8: 8 » Deferred ...2222202277 7: 74 For Mining Quotations see * Stock , Stk 100 N PT ae Se - 
tl 2 ge 2% Van Diemen's Land enleriditaid 36 39 ; oe e ‘1 Dot oe tot Pret. im tH 
W bs GAS. SHIPPING. 8 8 Renter Cam. Ist Pref....../ 14 14 | 
oot |] I — 2 16 10 West African, L |..." i 8 || 
‘“ “4 FINANCIA TRUSTS. 10, 10 Alliance & Dub. max. 10 ° 20 | 20 Ate Fally Puan a ae aes 24 25 Ww eat Afi oat ke rica, L.. 1 
Us § |i 100 Alliance I Bok l108 Beene: jaeathed ae ey 2 | 20 Concer team Navigation 48 10 10) Western Telegraph, L i | ie 
++} Mgt |] 100 Alliance nvestment, Pref. s rentford Consolidated . ..- = hi 3 ; “| ie 
ry | fer 100 ‘American Invst. Trust Pref. (8 92 20 20 British Gas —- we $9 20 10 eh a te a . 4 | SBARWATS AND CHNISUS | F 
s 4 | or 100 ho Deterved ...<.00esea-- lie $5 an i Buenos Ayres ei ny 1 1 Furness, w ‘ithy aha? 2 5. § Anglo-Argentine é’emist P 1} ; & Pe 
alt | me ep peepee PY. 103 4° | Stk 100 Oumeneal ¢ Brock. Bassas) FOF Dees Steam Navigation. aoe a Gee ne nee iuea'at || oe 
+ «48S 509 } 0 ed. 03% nas >r . 2 ath Electric, Pref. O — ; 
Tat | AM Bag Paphos rene uf 4 Bi 1 continent Unto ies ag |" MBP eae teea Gary Sigh Paehaecapetent cy abel { 
= ig ooo ee ieee %4 %, Cum. Pref. + 9g Stk 100 0 45 , Deb Sto 910g oe 
es | MIB hig ees EP BRE 1 i aa Pah $) § Mecuuleanem: shin) $5) 1p 12 bor ci sete | n 
ss | ’ Maximum ........ : ealand Shippi : , bo 67, Cum Pre { 2 it ‘ 
chlus a i Fore! n, Amer. ‘Gen. Prf. 11! 14 on R.. pons} ong and China...... . is Orient Steam sping a oy ‘i : 5 Calcutta, Limited ........ se i 
He | MMB BD poe Gok Tuy. iat i Be ae 28 | kg Imperial Gontinental "718942. Stk 199 Saar Crema Pret zy SS Git of Runes Aare Le | 4 8 || 
“lggth || TBR) x 100 | Do Deferred -......5-..5. 331 s6 |S |t2 Oriental, Lite ne ela gat gst) Ste 200 | Roval adit... a2 | gf 2 0 cy of Buon Ars be.) 4 68 | 
ius | bx i Gen. & Com. Invest. L.. Pt 13 7 | 10 h Ottoman, Limited.......... 6 64 s s Shaw,Savill& Albion, B Ord! “a 4 10! 10| Do6% Pref............... ' | hat i] 
) i a ix qpo Delerres iivesi’” ic: ve! ‘ 3 | stk 106 Benth liste salntee eae asane | i0 | 10 U Do 44 C7 - =e 62 8% ob sol Lisbon Electric Tramways i > u | 
: oa I i 1 re : eiir | at Oo seneral Omnibus 39 ‘ j 
| a || BR) oa 0, Do Deferred - 2 92 | 10. 10 Tuscan Gas ... 2022 | 1! 1 Cnion Steam Bhip of Te zl ae | 10 ponaoe Road Car, I wee 
168 i gk 100 Guardian Invest., Pref., b. ‘es. Se 10 2C4 poof N.Z.! 18 13 10, 10 London Ur ited 8% son 'pee| se tt ti 
ma ee en ny *% COAL, IRON, AND STEEL. TRA, COFFEE, AND RUBBER. “iF "fo pov, United $2 Cum.Prt) + 8 | 
oa’ ht )) atk) 1 e ; 1 ee | 15/ A } . 7 - rovinetal, ; 
: i. a ie ia Re i ve eecoereense eee at Anglo-Malay Rabber ...... 3H 10 10 Dos tal, Eaigined 1 
of | AI ig eel cee | tT Ree Gs“) | | Chinen A ay). , WATERWORKS | 
) || ME) 8100 Do Deferred Stock........ 82 91 | 10 aldwin's 54% Cum. Pref... 2 ola Tea Association, L 141i 5) $ Al oat 
‘t) Bt 10) _ Do Deferred Stock... 2... Qt 10 Bell Bros 6° C wes Unga 1) 1 Do? % Cum. Pre , sm 4a 5 Alexandria, Limited . 7 i 
| na | atk 100 Moston Cons. EY. Bec, 4% on 1 i Bolckow, EA at a “ a ¥ Cone. Tea ona raw cxeneued i* Fh * ° fntwern, , Limited «. secsee| a} | 
. Ew sescennns €3 | TK oh anexuntns “* | darjeeling Tea, ited... 41 sty oO etersbura, L.... 6 |) 
il | | ie pote nie ae Oe eens e racer eres is j 10 | 10 Dooars Tea irene a te 'G | 10 Colne Vailey, Limited .... 2 || 
ag | | $110 Munletial Tro of 79 a | 10 7) Consett Pee a's 10 | 10 Doom Dooma ............ - 15 - ‘ 10 Cons. of Rosario, Limited. . 194722 I ; 
=| | ee oe ere ne ead 36 ac | 33 13° bbw Vale Steel, Tron, &6.,1 34 10 | 10 Empire of India & Ce jor 91 10 KE. Surrey “ B™ (mmx. 7 Z)..| 26 12 : 
“1 3S ° . oo ns Pref. £6 8 Stk 100 Hornsby (Richd., & Bins), L St 95 10 | 10 Jokai (Assam) Tea, cat s 12 Y 7 Kir mberley, Limited. ......| 4 4 : 

: ti if a prey Es at. . " 1 1 \foward and Bullou h, ’ a 1 1 Jorehaut Tea, Limited eee if 2/4 20 Montevideo Sharea ........ 244 £4 i > 
vt ah j ed, at 10pm 103 1, 62h 624 Nanty lo & Blaioa © peg | gites | 32 | 3 Lente Finutatiors, be SI!) 435 [Stk 109g. Bosex, 1961 ( ites 195 | | i 
a) ere ee 375| 8! 8 Lebong Tea, Limted *..... 4.5 Stk 10) &. Essex, tg61 (10 % ma). "1188 195 ; 
us iy | » Lithted ...... 10, 3) (0! 1C Tarapaca, Limited. . 11912 | { 
“ is ‘ (Continued from page 512.) D t | | 
ter ts i at deare ' : , ecem be - oO > . ~ . + 

Ye well at dearer, but mixed lots irregular and easier. Fiji stead Pe 30s gd per cwt. Stock in London, September 5th: } 
i 7% | Panama unaltered. Jap nigel ce ale ees scat ae é ady. Senet. 9.4 a “= barrels, aga nst 20,312 same time last year 
-| MRLs |} C0IR.—Fair supplies were ae ” — co «iia ,627, against 234; in course of landing ainst nil 
gt eine | plies ere catalogued. and f , afloat 750. agai os c 1,902, against nil; |} 
, Li 1853 | i} buvers assembled D db ' a fair number of 759, against 5,070, deliveries since be; 
, 1) 1s || buye >mbled. emand pr ved slow Se against s1.838 d S nce Deginning of year Ost i} 
ee] TAR ‘ye small part l . Cochin unaltered for}| ” & StS , ee 
| He ihe S I , = , Ceylon generally easier. Cochin: real ROSIN.—Comm ] | 
eo} he |] Allapat met a brisk demand at extreme rz ; - 6s 9 So a a | 
| Wl Cy ieee ooh ealdest extreme rates. Anjengo and | 74d to 6s od, ex ship terms. por, 9d; September-October, |} 
d.) 4 a Bi subject at lower prices. Soft weaving PETROLEUM : | 
ti Be | snaltered Mat without change eiice takes g ; —American, 6jd to 62d; water-white, 7] tA 
seee] SHBG fered, and sold at consi ‘ ping bales only common | Russian, 64d to 63d all eee rer 
‘| Si | red, an . at considerably higher prices. Cey! a eel . , 64d to 63d per gallon on spot. d 
ae Hl ballots irregule hre : : yion, 2S anc : : 1 
4 i | ballots irregu ar. Fibre, about half sold at late rates Ce ' ALLOW.—More activity prevailed in the market doring 
ve) laa ules neglected and lower , eylon | week, and parcels afloat were steadier. At publi ny l "Wed a 
. as a apa a ae wee 4 iblic sale last Wedne | 
9 vA 020G8,—Cardamons, at pub'ic sale : alii day 1,167 casks were offered, and 685 cas] ere t nes- |] 4 
L . 184.04 |) mes. Good bold pal ale, met a good demand at firm | receiving most ri , ee o— | at 
MY et ‘alien sal i H pale, 2s 6d to 2s 9d; bold pale, 2s 2d to 2s 5d; | Mutton > 6 S are Prices advanced 6d to 1s. Australian || 
| y) ein ale, 1s 6d to 18 8d: sa ; es » 282 2S 5d, tton: fine, 36s 6¢ fair to good ¢ ee . AuUSIrallar j 2 
Un te S _— - small, 1s 5d; splits. is «dt sq: | to 32s he , fair to good, 335 to 355, dark to dull 31s 6d ay; 
vous, Stay || wis,1s 5d to 1s 8d. Beeswax easy. Egy plits, 18 $d to 1s 7d; > 328 3d. Beef: sweet, 35s 6d; fine, 338 6d; fair tog fred , 
be yelow, mixed drossy, {6. Madagascar as is 3 ty = T, p20 6d: davk to dell, 29s 94 40: gon id : Mark et wer F uoaiter . | \ 
woe fll 3 |} {610s Ser frm. G Madagascar, eve wight, little dark “own tallow, 31s 3 ‘ ‘einff ee ee ae ¥ 
met os. Senna firm. Goed green i K, allow, 31s 3d; melted stuff, 20s > ; i +, 
ee il i : C » 4a to 5d: ordinary 4 a unk of . pt d stuff. 20s. Exports of home this |} i 
ri) IAA | a 7 1 to 2fd.  Gum_ benjam nm well pon lh oan meee and 578 colonial and foreign. a | =| 
vo Ot call Bar. fa almondy, £7 155 to £8 5s. Cape aloes firmer. | were — experienced generally quiet attention, though value | ie 
“| ei iabiethe on to good hard bright, 30s to 315 6d; Algoa Bay, rte without material change. London: Calcutta, spot 6d. || 
rd.) list | MET right, 25s to 27s. , a y, | August-September, 443. 6d; October-November on d oh rit. {I fi 
ae } 1 . » . ° ) . ~énieg : a2 ‘ > April 
hh it ALS.--Copper continued i ak Basa a June, 41s 6d; La Plata, September-Octobe a aa PL | 
a he ing tendency until : in active demand with an advanc- | Plata, spot ee ee oe eee | 
el hn II America for on vo jay, and speculative inquiries from | 42 oa: D - - . a ae 428 3d; October-November, |} 
rd. | 42 A fk ( orward standard, cash warrants ar edages 23 9G, Vecember-january, 415 6d. To the © ne vale i 
EA thane » Cal arrants fluctuating Septer r-Oc a ee 
ra | ws | it 7 i: hies satin ke aie ak Mek See nating, to | > te mber-October, 448 6d; October-November, 448s 94; Bon cod ae ‘ 
TL till a dealings during the middle of th y oe September-October, 47s 6d; La Plata, August Sapte nt pig | 
aaa} Sb | psulted in these daies se *v a aera of the week, which | Sept tember-October, 42s 3¢ ° a oe ree anaes 
Lon) 38% | {60 178 6d and £¢ 7 ttling down at £61 and £61 153s, sellers, } 'C luding cable . 428 3d. Quantity afloat from the East Indies, ] 
i soll < sale r 1f01 125 6d being Thursday's final tigures I a1 ° and 1 cable advices, 157,000 quarters against 145,000 In I = 1 
2, i p°uperior, £63 10s o ) nal figures. wake | < 47,000 oe c- ial 
Pref. 2a | Tregular, ea he £64, c.t.i., London or Liverpool. Tin RAPESEE [ ene ] | 
Ord. 25 2 | bouses have sol ri Dang O8 & moderate scale, while Eastern | Octot = tended dearer. Brown Cawnpore, September- | 
|83 | tases have so! ssatenmie, Suielie kalaw. dines Gane ‘ ctober, old terms, 47s. Ferezepore, ditt rs an r- | 
yooee a | ees commenceme : R silgotty irmer at the Septem P z ms 47 a meee, | 
189 | £132 165. rex Sit rent, and closing, ca-h, £131 15s; forward P ] ber-October, 54s. Yellow Cawnpore, September-Oct ber, 
‘7 a9 cCeaing since ack . | 
oe. ince under small purchases and freer offers pa ave Quantity afloat from the East Indies, per last advices, nil : Ea 
tively, ede by W ednesday at {130 17s 6d and £132 respec- gainst 14,000 qrs. same time last year, and 6,000 in 1906. =e : 
roewed selling a developed increased weakness on | & pave gpa steady, but business ruled rather quiet. London | ; : 
{1 t08: three anti te Straits being finally named at Seen spot, a 2s 6d; September, Fayoum!, £7 138 od ; ; 
eo 131 10s. Mt Bischoff ctober, £7 28 6d; November- d; 
5s. Lead easy. Engl hoff, £130 15s, | O ver-January, £7. Hull, spot, £7 11s 3d; : 
; asy. nglish, fi 6d, £ . a . tober, £6 18s 9d; Ne 2 ae ce eee 
september Pee ae 3 78 6d, £13 108; foreig a »vember-January, {¢ 5 e 
oe ‘en. 2 {6 16s 34 perton. Im- || 
brands, {1g me 6d 2 forward, £1358, Spelter quiet. Ordinary ported into London since January Ist, 01,900 cone sguine 58,560 |] | 
slieatetor ec to £19 178 6d, s Ilers, prompt and forward aD 397, EES Guaie-in sym : = 
ie to Se de a until Thursday, when Cleveland on the P 
" Ct : a : | | 
ber ton three 1 —_ at 52s 44d cash; 52s 3d month ; £5 > rad SUGAR.—The home ae ; Friday Evening. “ 
months, » £52 19d] > . ed market ruled quiet < : s. | . 
OWLS. —Linseed nie German granulated firm the ie : ee 
: oi oa though quiet. Z.H., & sady del 
{21786d; barrels, £2 and weaker. London, spot, pipes, | °° ld, 12s.; Z.A.M., prompt, eee a Se 
et, £21 12s 6d ‘< : ciel tens £21 15s; October-Decem- mrs r1}d; Oct sber, Its af id; October Soom =. I ian sana | 2 
7, 421 12s Od; January-April, {21 7 7 . ober-December, sellers, 115 34 ; | 
2012s 6d: Ss I £21 7s 6d, Hull, naked, s November-December d : 
“12s 6d; September-Decemb , naked, spot, er done, 11s 2}d, f.0.b. Cane dull, unaltered B4 
20 58. Lond er- £20 12s 6d; January-April in auction. 5,231 bags Trinidad . ¢ . 
unary t don stock, September 5th, 21 ’ | 16s 6d; 4 8 idad crystallised, few sold: fine colory, 3 
y brown, spot, nak - 242 tons. Rape flat. s 6d; and good pale, 15s 9d. 1,020 bags Trinid ps foun : 
en oe naked, {29 10s; September-Dec buvers: brow oo yags Trinidad syrups found |} ; 
{29 155 Ray sh refined, casks, £3 103 a amb a | August, I n, 98 3d togs6d. Austro-Hungarian proc juction for |} 
$21 2». davison, spot, £26 I J _ a, Spot, ; _ »300 tons, against 4,700 in 1907; exports, 52.990, 4 ainst |} 
feed ow, September-December, a : a oes Crude, spot, | 53:0° consumption, 41,800, against 44, joo ; and st ck, 166,100 || | 
tn sweet, £ 26: 2I 5s. uv spot {1c . tons against 16 ] oO; al 0, ¢ ' ¢ “ 
P Dut ; Ordinar » Spot, £19 5S, re- , . 1,000 last year. Beet roved very quiet Sep- |} a 
ber. Dean - Sp t, £27 Pie oulie ie 20 10s. Cocoa- — sold, 9s 84d; October, 9s 63d; Decor nber, 9 "63d; May, |} i 2 
Comber. 7 a os nber-October 25 178 6d: Octo gs 10 to os 103d f t 3 63a, May, jf 4 i 
Pot, foe. a 270, 28 Od ; January-March, Se stale c d, f.o.b., Hamburg. 3,000 tons Hungarian || 
£39; August y-March, £26 10s, €.1 “f. Coch crystals sold, 11s 9}d i | ae 
ust-Octi in ) , 11s 93d, c.f. and i., India, October-Ve . - - 
reober Decem!| ber, £ 28, ber, £28; y pa wagered November, £28: ment. , , , October-December ship 7 4 
. .f. Palm, Lagos, spot, 10s liv Cc —S: ali i 
TURPENTI f43 to £45. pot, £27,108. Olive, ge coe — realised steady prices. Brazilian receipts to | t 
a ann euteh snl ; c » 35445 ags, against 2,489,000 in 1907 Futures : 
34; October-Dec et. American spirit, spot, 27s to December quoted 26s 9d. oo ft: csgereer i 
i 
s. 
eh 
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No, 3, 6s 6d, c.f. and i, Antwerp; and No. 4, 6s 3d, October- 


| November, c.f. end i., London. 


PEPPER firm toarrive. Black Singapore, October-November, 
done 27s 8d, c.f. and i, America. 


JUTE dearer, sellers very indifferent. Cable advices from 


Calcutta give estimates of 16 districts as showing a decline of | 


2,000,000 bales. Native firsts, September, sold £17 158 ; October, 
£17 12s 6d; and October-November, {17 103 to £17 12s 6d, 
c.f. and i. 

HEMP quiet. G.S., spot, sold {20. 


METALS.—Tin at first meeiing quiet, and prices irregular, and 


at afternoon ‘change prices were lower. Straits, cash, closed, | 
£130 5s, and three months {131 7s 6d. English ingots, £128 | 


to £130. Copper at first session was fairly active, and at second 


‘change prices were dearer. Standard, cash, closed {60 17s 6d, and | 


| September 12, 1908, | 


| three months (61 12s 6d. Electros, £63 to £63 ros 

| Engli-h, £13 78 6d to £13 108; foreign, £13 25 ¢ 
| Spelter quiet. Ordinary brands, £19 5s to £19 17s 64. 
| Cieveland, 528 14d cash; 52s month. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 

s 4d 
i Inferior beef... ....cccsscsccsee - 3 6! Prime mutton 
| Middling ditto..... ep apasseeves - 3 10| Inferior lamb 
Prime ditto ceccce | 
Inferior mutton 3 6) First ditto 
Middling ditto 4 8| Veal, First 


LONDON POTATO MARKET. 
Per Cwt. 

| Blacklands 2s 6d 

New Early Pur tans 3s Od 


ron Steady 


Bedford Up-to-Dates .. 
Lincoln Sharp's Express 


SOCIETE PRIVILEGIEE 


pour favoriser la production et le Commerce des Raisins de Corinthe, | 


LIABILITIES, 

To Capital fuRy paid, 80,000 shares of £10 each 
Statutory Reserve Fund ee = 
Special Reserve Fund a as ni 
Greek Treasury, balance of Land Tax due 
Unclaimed Dividends ‘ 2 a & 
Income Tax and Stamp Duty on Dividends, 1907/8 


Profit for distribution, as per Profit and Loss account.. : : 110,829 8 


Balance carried forward 


Dr 
To Land Tax to the Greek Treasury ei 
Income Tax and Stamp Duty on Dividends 


French Duty for the quotation of shares on the Paris Bourse 1,094 15 8 


Charges of . lanagement, Travelling and Law Costs 
Warehouse Rent 
Advertising . 


Difference in price of fresh Currants bought (Art. 13 of the 


Convention) bs ' 

Amount written off Sundry Accounts 

Amount to Statutory Reserve.. 

Amount to Special Reserve 

Profits for distribution as under :— 
Statutory dividend on ordinary shares at 6% 
Special bonus to same at 4%, . . oe 
Dividend to Founders’ Shares at F'r.6.50 per share 


Franes. 
1,290,000 


Balance Sheet at 9/22nd August, 1908. 


s 6 
800,000 0 0 
47,448 10 8 


28,227 7 
75 10 
7,334 17 


135 16 Amount written off 


Sundry Debtors 
Provisional Accounts 


£1,003 506 0 


£ s da | Cr, 


| By Cash at Bankers and in hand at en “ - 
| ‘Greek Government Securities and other Investments. . 

9,454 10 ll indebtedness of the Currant Bank (secured on the whole of 
; 


ASSETS. 





their assets, including 20,000 of this Company’s shares). . 
Greek Wine and Spirits Company ee ha 

Retention Currants in Stock .. vs én 
Expenditure for Installation and Furniture 


ee -- 84916 5 i 
a 7,618 19 7 

2,420 3 7) 

18,301 14 4) 


Profit and Loss Account for the year ended 9/22nd August, 1908. 


173,681 18 5 | By Value of Retention Currants received in kind in payment of 


7,334.17 0 | Land Tax 


17,751 
6,924 310 
13,136 6 8 


7,234 9 6 
4,674 611 
47,448 10 8 
9,454 10 11 


Convention) 


800,000 
520,000 


Francs 2,520,000 


at 25.15 £100,198 17 0 
less saving in exchange 1,231 li 6 


£98,957 5 6 
tion) ; - : - os 11,862 2 9 110,829 8 3 


Directors’ fees (as per Art. 5 of the Conven- 


Balance carried forward 


Athens, 14/27th August, 1908. 


Insurance. | 


TNORTHERN 


ASSURANCE COMPANY, LIMITED. 


FIRE, LiFe, 
BURGLARY, ACCIDENT, 
EMPLOYERS’ LIABILITY. 


1, MOORGATE STREET, E.c. 


ACCUMULATED FUNDS £7,089,000 


N.B, 


13516 3 


£399,700 12 9 


Prudential Assurance 


Company (Limited), 


HOLBORN BARS, LONDON, E.C, 


_'NWSESE° | &70,000,000. 


(SHE LONDON & MANCHESTER | 
INDUSTRIAL ASSURANCE Co., Ltd., 50 


Finsbury 8q.,London, E.C.—Premium Income, year 


| ending Mar. 24th, 1907, £423,541. Funds at Mar. 24th, 


1907, £452,691. Claims Paid-up to Mar. 24th, 1907, 


| exceed £1,547,000. Annual Reports and Pros- 


COUNTY FIRE OFFICE, 


Fire, Personal Accident and Disease, 
Workrrens Compensation, Domestic 


Third Party, & , 
rr ridelity: benrenen — 
50, REGENT ST., W., and 14, CORNHILL, E.C., 
LONDON 


THE NEWEST IDEAS 


in LIFE ASSURANCE 
are embodied in the plans of the Bririsa | 
Howes Assurance Corporation Lp. 
6 Paul street, Finsbury, London, E.C. 
Special Feature: 5% Guarante>d Bonus Policics. 
Particulars post free. 
Good Prospects for Act.ve Agents. | 


M. GREGORY, Managing Director. 


| pectuses can be obtained on application. 


CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED. 


The Canadian Bank of Commerce give notice 


| that the Directors of the above Company in 


Toronto have DECLARED a QUARTERLY 


| DIVIDEND of 1} per cent. for the three months 


ending the 3Cth September, 1908, being at the rate 
of 7 per cent. per annum on the Common 8tock of 


| the Company. 


A Half-yearly Dividend of 34 per cent. for the 


| six months ending Sth September, 1908, being at 


the rate of 7 per cent. per annum, has also been 
declared on the Preference Stock of the Company. 
The above dividends are payable on the Ist day 
of October, 1908. The Transfer Books of the 


| Company will be closed from the 15th to the 30th 


day of September, both days inclusive.—-For the 


Canadian Bank of Commerce, Registrars of the | 


Canadian General Electric Company, Limited. 
8. CAMERON ALEXANDER, Manager. 
2 Lombard street, 7th September, 1908. 


-The exchange is taken at Drachmas 27,50 per &. 





Land Tax received in money .. es ee o« ma 
8 8 | Fixed rate received from Currant growers (Art, 23 of the 


Profits from re-sale of Retention Currants 
Interest and Dividends 


| 
| 


i 
i} 


£399,700 12 9 


Z. K. Matsas, Chairman. 
D. Galanopulos, Secretary. 
A. Moschonas, Chief Accountant. 


THE LEOPOLDINA RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given that the REGISTER of 
the five-and-a-half per Cent. Preference Shares of 
the Company will be CLOSED from the 16th to the 


| 30th inst., both days inclusive, for the purpose of 
| preparing the dividend warrants for ihe half-year 


ended 30th June, 1908.—-By order, 
J. H. DRURY, Secretary. 
Offices of the Company, 
4 Fenchurch street, London, E.C. 
llth September, 1908. 


DELICIOUS (COFFEE. 
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